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Bank Size 


Sin U.S. 

'v ; y 'bqjerbanhs Could 
. Stand Up Against 
Foreign Rivals 

. By Nathaniel C Nash 

7 '-C. jVfw ’ York Tima Service 

- Washington — ofodais « 

_ : the U.S. Treasury Department 
nave concluded that the govern- 
• n nwnt should encourage creation of 
S* large banks that could better com- 
PCI® with financial institudons in 
Japan and Europe. 

The Treasury plan, which would 
permit the acquisition of banks by 
. 7 '.. large industrial companies, was 
. ■- :also endorsed by Alan Greenspan, 

- r : \a an interview before President 

- *•'. JifeonaJd Reagan nominated him 

last week to be chairman of the 
. ' Federal Reserve Board. Mr. Green- 
.span said that, the plan would pro- 
l“ vide mu] Ubim on -dollar pools of in- 
. vestment capital for 7 a banfrmg 
. • industry that was “severely under- 

capitalized.’’ Mr. Greenspan has 
'“‘t declined to be interviewed while he 
’ ■•?•. awaits confirmation by the Senate. 

. No formal policy or legislative 

- .7 ^ agenda has been adopted by the 

' administration, but George D. 

. ‘ ' r ! Gould, undersecretary of tbeTrea- 
" . V sury. said in interviews that he fa- 
< vored creating five to 10 giant 
; banks that would rival ic size the 
largest banks in Japan, West Ger- 
I many, Britain and France: , ' 

v The formation of such large 
l- banks has been hampered by two 
. of the principal U.S. banking laws: 
the Giass-SteagaH Act of 1934, 

~ ■"-tffaich separates underwriting and 
flommercial banking, and the Bank 
Holding Company Act erf T956, 
■*«' n^' which prohibits nonbanking. com- 
' panies from owning banks. 

. < - The only avenue left open to 

- •••' '■ banks has been to merge among 
,7^ ~ themselves. But state laws have his- 

toricaJly prohibited interstate 
7 banking, and only recently have . 
j - -state legislatures begun to open 
: their borders' to out-of -stale banks. 

■ - These dealsfave usually isvolypd a 
large out-of-state bank’s buyinga , 
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K/nemlin to Limit Gulf Fleet; 
U.S., Soviet Discuss Summit 


Official Says 
Entire Force 
Is 3 Warships 
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^ EVrten Knosowsla/Rcum 

Chancellor Helmut Kohl of West Germany waving Sunday as be arrived at his Venice holeL 

In Venice, Pressure on Reagan 

Eumpi earn to Push for a More Consistent Foreign Policy 


By Jim Hoagland 

•' Washington Pott Sendee 

VENICE — European leaders, 
concerned by rapid shifts in UJS. 


strong buildup of America’s nucle- 
ar arsenal under Mr. Reagan. 

Reykjavik ended without any 
agreements being struck, bui Mr. 


k- ■■■ * - By Flora Lew 15 

\v» v.ift r.ii.v. jc-.j.i 

kf MOSCOW — The Soviet Union 

has no intention of augmenting its 
• / force of three small '*ar:hip\ in the 

,£ ■ Gulf despite it, apprehension 

; about U.S. plans 10 build up its 

fleet there, according, to the first 
(k ' 7 ' J K j % ^ "mi deputy foreign mmisier. Yuli M. 

Vorontsov. 

Io an interview. Mr. Vorontsov 

.* said the Soviet Union was aiming 

S- , for a sumnui meeting in Wjshing- 

*" ■' ton in October. 

t jn He also expressed optimism that 

si Scni et-Ameri can differences on a 

■*!* '•* treaty to eliminate intermediate- 
R ' .' 7 * range and shorter- ranee nuclear 

missiles in Europe would soon be 

;-5 ' overcome. 

— — Mr. Vorontsov, who declined to 
v . . . . . be quoted direcdv but authorized 

be arrived at his Venice holeL UM ^ r ^ remarks! indicated strong 

Soviet interest in reaching agree- 
-w-w menu with Washington, 

k-fl r> fr n n He said that the Soviet Union 

rJJ. M B 1 was engaged in discussions with 

Iran. Iraq. India and other coun- 

y-, . » tries on ways to assure freedom of 

foreign xOlICy siupping in the Gulf and the Indian 

^ * Ocean. He added that ihe Kremlin 

sands of Europeans who marched had proposed such talks with the 
against the deployment of U.S. Per- United States but had not yet re- 
shing -2 and ground-launched ceived an answer. 
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ON PAGE 3 

■ A U.S. poll of Europeans 
gives credit to the Soviet Union 
on arms control. 

■ Venice canals pose unusual 
problems for security forces at 
the summit meeting. 

■ AIDS and its costs will be a 
major topic. 


cruise missiles in 1983. 


Moscow- has had hints that there 


foreign policy goals and methods in Gorbachev surprised Washington 
recent months,^re Kkefy to use the 

seven-nation summit meeting here NEWS ANALYSIS 
to press President Ronald Reagan 

to show more caution and coturis- “ Febniary by agreeing to accept 


“How 1 wanted to let them know have been talks between the war- 
Ihat my heart was with them, that 1 ring nations of Iran and Iraq on 
too vean>ed for a day when man- this subject, he said, but apparently 
kind' could live free of the terror of they have not reached anything de- 


tenev in world affairs. elimination of medium-range said. 

The meeting could end up bong missiles in Europe. The Reagan ad- Tt 
a “damagewmtroT mission bv Eu- ministration has since had to push agau 


nuclear annihilation.*’ Mr. Reagan finitive. 

said. Mr. Vorontsov said the Soviet 

The largest marches were staged Union would like to pursue consui- 
against the governments of Prime tauons with the United States on 


that Soviet and U.S. armed pres- He expecis a meeting between 
ence in ihe Gulf might turn the the Soviet foreign minister. Eduard 
local war there into a critical Sovi- a. Shevardnadze, and Secretary of 
et- .American issue. Slate George P. Shultz in Washing- 

Iran's foreign minister. Ali Ak- ion late this summer and, if it is 
bar Velayati, was in Moscow a few successful, a summit meeting in the 
months ago. Mr. Velavati has re- falL 
cently visited Bonn and Rome. ^ thc outslai , din g 
where he is know-n to have e\- , 1 ,^ 1 


will President Francis Mitterrand not lead to incidents. Little has 
of France, whose support for de- been done so far. he said. 


pk>yment was vital to Mr. Kohl in 
overcoming the West German pn> 


the presence of Soviet and U.S. this as a good sign, but he did not aRreecl in princi pi e ^ gov-iet mis- 
warships in ihe waterway would have any indication of results of sdes will r nol ^ jeploved within 
aot lead to incidents. Little has Mr. Velayati’s visits. D f United Stales or its 

been done so far. he said. On the prospect of a treaty on Japan< 

It would be bad all around, he intermediate-range missiles, Mr. . 

declared, if there were to be retalia- Vorontsov said that a joint draft But Washington has not yet ra- 
tion for attacks in, the Gulf. just completed still contained nounced basing rights m Alaska. 

- - ' * - - r - - ■ - wmch would oe within range of 

See GULF, Paged 


: the gtant banks coUd raisb 
trust questions and none of the few 
such deals attempted ever pro- 
gressed far. 

In the administration, the hope is 
that Congress can be persuaded to 
loosen the regulations. The bank- 
ing industry, which has conrideF- 
■ able political influence, is divided: 
The largest banks strongly support 
the changes while smaller banks 
See BANKS, Page 15 
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Egypt Detains 
'Fundamentalists 

CAIRO (Reuters) — Egyp- 
! tian police have detained about 
500 Moslem fundamentalists in 
' an attempt to solve three assas- 
sination attempts in just over a 
-month. Interior Minister Zaki 
;Badr said Sunday. 

He pledged to round up all 
suspects in the recent violence 
and urged anyone with infor- 
mation to come forward- The 
assassination attempts have 
been against an Egyptian maga- 
zine editor, a former interior 
minister and two American dip- 
lomats. 


lion for attacks in.the Gulf. just completed still contained 

Otftcj officials here have ex- many disputed points but that he 
pressed concern at the possibility fell these could be resolved. 


ropean leaders who see Wadunc- hard to obtain European accep- Minister Margaret Thatcher ol stopping the Gulf war. providing perpower presence in the Gulf. 

tonYrecent handfinn of U S.-SovL tahceof the deal. Britain and West Germany’s chan- safety of shipping and assuring that Mr. Vorontsov seemed to 1 

et relations andtbeGnlf as erratic Mr. Reagan inadvertently re- cdlor, Helmut Kohl who will be the presence of Soviet and U.S. this as a good sign, but he did 

and ri^v aides to several of the rived concern about his commit- attending this summit meeting as warships in the waterway would have any indication of result* 

kev-Exmm«n Dartidnants suoaest- ment to the Western alliance's stan- will President Francois Mitterrand not lead to incidents. Little has Mr. Velayati’s visits. 

j uf™ h & ( j ar ^ deterrence policies on Fridav of France, whose support for de- been done so far. he said. On the prospect of a treaty 

, The crowma l&dihood of a new a speech that was televised in ployment was vital to Mr. Kohl in It would be bad all around, he intermediate-range missiles, 
1111 inTifr r mtanand Europe. >. overcoming the West German pro- declared, if there were to be retalia- Vorontsov said th 3 t a joint d 

;'jj c aomUted j" the speech Th?t tests. . ... . . tion for attacks in.the Gulf. just completed still contaii 

^^®^SMOpbosed to nuclear weap- ‘ MriThatriier, wfib will spend Otftci officials Here have ex- many disputed points but that 

to privae S- bhs as were the hundreds of thou- See SUMMTT, Page 4 pressed concern at the possibihLy felt these could be resolved, 

ner for the leaders tiuit formaBy . • 

begins the Venice gathering Mon- 

Pope’s Polish Visit May Mark an Opening 

kfopnal joint assessment of Mr. •/ J. 

Gofbiichev and the dunges he is By Jackson Diehl zelski have been remarkably smooth as the visit. But church officials in Poland say the umo 

bringing to Soviet foreign and do- Washington P<xt Service pope’s visit neared. accord* could shape the mood of John Paul’s resp 

mestic policies, one of the leaders s ' The two sides have agreed with relative contacts with government officials and his that 

who will be at the dinner has sug- WARSAW — Pope John Paul II’s third ease on such elements of the papal schedule messages to Poles. M 

gested to aides. • • • . - visit to his native Poland, which begins Mon- as a meeting with Lech Walesa, chairman of The" Vatican is thought 10 regard expanded say t 


cently visited Bonn and Home, thc outstanding points 

where he is known 10 have tv- m where ±e Uniled Slates ^ 
pressed concern about growing su- deplov ^ l00 intermedia te-range 

P e [P ov 'f. r P resence m the Gulf. warheads to be allowed each side 
Mr. Vorontsov s«med to take under a new treaty i t has been 


Pope’s Polish Visit May Mark an Opening to Moscow 


By Jackson Diehl 

Washington Pott Service 


zelski have been remarkably smooth as the visit. But church officials in Poland say the union banners to Masses. The police have 
pope’s visit neared. accord* could shape the mood of John Paul’s responded with public and private warnings 

The two sides have agreed with relative contacts with government officials and his that such “disturbances” will be suppressed, 
ease on such elements of the oanal schedule me«.n>es to Poles. Mr. Walesa and other Solidarity leaders 


WARSAW — Pope John Paul II’s third ease on such elements of the papal schedule messages to Pole*, 
visit to his native Poland, which begins Mon- «tc 4 mA*tmo nnvh I IV/nlAC** okn irmin rtf Tkd ■*- ■ L 


gested to aides. . - visitlo his native Poland, which begins Mon- as u meeting with Lech Walesa, chairman of The'Vatican is thought 10 regard expanded say they hope Lhe visit will renew the sense of 

Mr. Reagan win be pressing the day, may mark the beginning of a new era in the banned Solidarity trade union, and a trip contacts with the East bloc, and an eventual national purpose created by the pope’s first 

leaders of Brkam, Canada, France, relations between the Roman Catholic to the grave of a slain pro-Solidarity priest, papal visit to the Soviet Union, as important visit in 1 979, a mood that later proved crucial 

Italy, Japim and. West Germany at Church and a Communist slate based on Jerzy Popieluszko. goals. for the formation of the independent trade 

this summit meeting lor an ea- increased church stability in Poland and the At the same time. Vatican, Polish church * -whai is hanrvmno here " Marin tjn ‘ on ‘ n 1?80. 


this summit "wiring ibr an . en- increased church stability in Poland and the At the some time. Vatican, Polish church 
dorsement. of his tentative agree- opening of new ch an nels here between Mos- and government officials have been working 

ment with Mr. Gorbachev to re- cow and the Vatican, government and 

move medium-range mi aril es from church officials say. 

Europe. They will be a sking him for During seven days in the country, the pope T* 1 ® P 0 !* to Ronald Reagan 

dearer definitions of what the is expected to act and speak for Poles’ politi- for an end to die arms race. Page 4. 
agreement will lead to, and what cal and national aspirations as he did during — . ■■ ■ ■■■■ — 

SESl'w IhifvSr WSlaSI Jf!, lKr ' r 3 ' Wh “ lhe 10war d historic agreements lha, could es[ab- 

q smm mt nuramg law to yar. was ruled by mama] law. l ish rim, fll fi dip loma , ic „ hIi0B1 ^ 

Ml. Kragan s tmexpectea n n... #a,, in 4 , oTTirials >atv the 67-vear-nld tween the Vari«»n and ■» n.vrsm 


“What is happening here.” said Marin un i? n _ . , 

Krol. a prominem Catholic editor, “is in ^ opportunity to do 

some sense a preparation for improved “ me ' hm S ‘ogether in inass. ^dJanusz 
church relations vvi tit all of the East bloc.” ? n - VS »H ew, f .? So “ B, p ■ spuk ^ an ’ , l ° 
adding: “And so that is something the pope have lhj „ s feelm » of cohes,on rauluaI 

is likely to address. “Thai is terriblv important for Sol id an tv.” 

Poland s political impasse, and the he added 
church's continuing role in defending the . ■ , . 

remnants of Solidari tv. mav wove the coun- Liberal church acmists hope the pope will 


ms last Wat nere m itoj, wneu tne nauon toward hisioric agreements that could esiab- church's continuing role in defending the , . . ... 

^ by raama] 1aW ’ hsh the first full diplomatic relations be- remnant of Solidarity, may prove ihe coun- Liberal church activists hope the pope will 

Mn Reagan s uaexpect 1 nor- But church officials say the 67-year-old tween the Vatican and a Soviet-bloc eovem- lerpoint 10 the emerging dialogue, other ob- strongly take up the demand for free assoaa- 
igreemflit v^th Mr. Gocbadhev at ^ ^ be seeking to build 00 a mem. grant the Polish church Tull legal sums servers sav. non and the expans.on or pluralism m Po- 

broader Vatican policy of accommodation for the lint time in 40 years of cSKmSSS Mthouah few exoect the ocoe’s aonear- ,and ad 1 va ? ced - b >' ^ lish b,shopS 10 5ev ' era, 

SSLW “p *■ ^ ru ^ e expand ihe church's wcial and ko uLKE.* S «™n g Mi«« 

bU^icmis^e^uitMttiLj Europe- Mihail S. Gorbachev. nomicacnvu.es. tension as those of four years ago. Solidari- "The hope is that the pope will speak on 


strong declarations Iasi year. 

"The hope is that the pope will speak on 


an leadens acc ust o med to a steady Relations between the Polish church and None of the prospective accords are ex- tv’s underground temporal} coordinating this issue and advance it, said Krzysztov 
stream of anti-Soviet rhetoric and a the government erf General Wojciech Jaru- peered to be announced during the pope’s commission has called on Poles to bring See POPE, Page 4 


Scientists Note Progress 
In Treatment of AIDS 








In the Iran-Contra Maze, 
North Is Central Mystery 
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I Oon Cronm/Kauiafs-m 

Pitcher Tom Seaver is 
back with the New York 


Mets. 


Page I? 


GENERAL NEWS 
■The extent of suffering by 
Tamil citizens remains unclear 
Following Sri Lanka's offensive 
in the Jaffna peninsula- Page 2. 

BUSINESS/FINANCE 
- ■ The stock market’s triple- 

witching hour will disappear 
under a new settlement plan for 
stock index contracts. Page H. 

Special Today 

Personal Investing takes a look 
.. at Tokyo’s vibrant Stock Ex- 
change, where investors are 


L, *1 “trading in the dreams of a hi- 
• \ rare Japan.” Pages 7-10. 


By Larry Thompson 

Washington Prat Service 

WASHINGTON — Although a 
human vaccine against AIDS is 
probably years away, significant 
progress has been made toward de- 
veloping a variety of drug treat- 
ments to help patients already in- 
fected, scientists reported at Lhe 
third international conference on 
the disease. 

More than a dozen new drugs are 
showing promise against the virus 
in laboratory experiments. Better 
therapies are being used to peat the 
complications of acquired immune 
deficiency syndrome, such as pneu- 
monia or cytomegalovirus infec- 
tions. New strategies are emerging 
00 how to rebuild immune systems 
damaged by AIDS. 

Advances in. the scientific under- 
standing Of the virus and the pro- 
gression. of the disease are enabling 
physicians to monitor the progress 
of their patients better and predict 
the next phases of the disease. 

“It is not so much that there are 
new things, but we are thinking of 
things in new ways,” said Dr. Clif- 
ford Lane of the National Institute 
of .Allergy and Infectious Diseases. 

One -example of a new approach 
for monitoring the progression of 
the disease in infected individuals 
who have no symptoms is just 
emerging from research. It is based 
(hi ihe production of certain virus 
proteins in infected persons that 
have been linked to the develop- 
ment or AIDS symptoms . 1 

One of these virus protons is. 


called p24. Early in the infection, 
very little p24 can be found in the 
patient’s Mood, but as the disease 
progresses. p24 levels rise. By mon- 
itoring the levels of the p24 protein. 
Dr. Lane said, physicians could 
choose that point to begin aggres- 
sive treatment with AZT or s'- me 
other drug. 

Current drug therapies aimed at 
AIDS generally focus on two dif- 

The United States, in a ran- 
dom survey, will test 45,000 
people for AIDS. Page 3. 

fereni strategies: suppressing the 

AIDS virus in the body and re- 
building the ravaged immune sys- 
tem. 

AZT. the only drug approved by 
the Food and Drug Administration 
for use in AIDS patients, is only the 
first of a number of drugs shown to 
block the virus in the body. In the 
pipeline are dozens of chemically 
related drugs, such as dideoxycyti- 
dine, that may be more effective or 
have fewer side effects than AZT. 
Some of these drugs are about to be 
tested in human beings. 

A number of other drugs, such as 
interferon and tumor necrosis fac- 
tor. attack the virus bv stimulating 
■the immune system to attack the 
invader. 

“The next most promising drug 
after AZT probably is alpha-inter- 
feron,” said Dr. Anthony Fauci, 
director of the National Institute of 
See AIDS, Page 4 
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By Haynes Johnson 

llui/iiiijh-n Put Sewhe 

WASHINGTON — For five 
weeks, congressional investigators 
have ocen learning more and more 
about the extraordinary activities 
or the man who isn’t there. The 
more they know of ihe Iran-contra 
affair, the more critical and compli- 
cated becomes ihe role of Lieuten- 

>EWS ANALYSIS 

ant Colonel Oliver L North, and 
the more quest ions about him arise. 

Colonel North's presence at the 
hearings has became so pervasive 
that he now di\* 0 ,attention from 




President Ror- ‘'r xngan. ques- 
tions initia 1 (v* ec l^i*^jf : Mr. Rea- 
gan now almost exclu- 

sively about Colonel North. 

"We donVknow what he knew 
when he knew iu” said Representa- 
tive Michael DeWine. Republican 
of Ohio, who began the hearings as 
a strong defender of Colonel 
North. “There’s a lot of things we 
don't know, and so I think we have 
to reserve final judgment in regard 
to him.” 

The select committees investigat- 
ing the affair will be learning more 
abLui Colonel North this week. His 
former secretary. Fawn Hallii.s 
scheduled to testify about hecSr.- 
volvemcni in helping him alter and 
destroy White House documents. 

The’ portrait of Colonel North 
that has emerged from testimony is 
of a man both admired — even 
loved, as Albert A. Hakim, a busi- 
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Lendl Wins French Open 

Ivan Lendl of Czechoslovakia backhanding the ball to Mats 
Wilander of Sweden, his opponent in Sunday’s final of the 
French Open. Lendl defeated Wilander in four sets. On 
Saturday. Steffi Graf of West Germany defeated Martina 
Navratilova of the United Slates for the women’s title. Page 17. 
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Colonel Oliver L. North 


Richard V. So cord, in an in- 
terview, denies he profited 
from Iran arms saks. Page 3. 

ncssman involved in the affair, said 
repeatedly last week — and feared. 

Colonel North has been estab- 
lished as the person who knows the 
most about what really happened 
in the Iran-contra affair, and under 
what authority. His testimony 
could save or destroy many of 
those involved. 

Witnesses such as Elliott 
Abrams, an assistant secretary of 
See NORTH, Page 4 


White House 
Cites ' Range 9 
Of ’87 Dates 

By Lou Cannon 
and Hobarc Rowcn 

H ‘ashing 1 1 •» Fi’XI Servin' 

VENICE — Howard H. Baker 
Jr., the White House chief of staff, 
said Sunday that U.S. and Soviet 
officials had discussed “a range of 
dates" for a prospective summit 
meeting in Washington between 
President Ronald Reagan and Mik- 
hail S. Gorbachev later this year. 

U.S. officials continued to warn 
Iran against interfering with navi- 
gation in the Gulf and particularly 
on using the Silkworm missile 
against U.S. ships or any oil tank- 
ers they escort. 

Mr. Baker said “I think there's a 
good chance there will be a summit 
yeL this year” if U.S. and Soviet 
negotiators reach an agreement on 
eliminating medium-range nuclear 
missiles from Europe. 

Meanwhile, three high-ranking 
Reagan administration officials 
strongly implied that the United 
States may be ready to lift some of 
the tariffs imposed or S300 million 
worth of Japanese electronics ex- 
ports to the United States because 
Japan is showing signs of abiding 
by an agreement barring ihe 
“dumping,” or selling at unfairly 
low cost, of semiconductors. 

Although the issue is not expect- 
ed to be fully resolved in Venice, 
President Reagan could reveal U.S. 
intentions to relax sanctions after a 
meeting Monday with Prime Min- 
ister Yasuhiro Nakasone of Japan. 

Frank Carlucci. President Rea- 
gan’s national security adviser, said 
it would be “inadvisable” for Iran 
to try to prevent U.S. ships from 
escorting tankers through the Strait 
of Horrauz. 

“U.S. ships are prepared to de- 
fend themselves,” Mr. Carlucci 
said. “They are prepared 10 defend 
the ships they are escorting, and it 
would not bode -well if they were 10 
interfere." . • 

Mr. Carlucci refused to speculate 
on the military options. The Wash- 
ington Post reported last week that 
one of the options being debated 
was a pre-emptive strike. Senior 
officials did not contradict the re- 
port but said that Mr. Reagan had 
not decided on any option yet and 
that a pre-emptive strike was un- 
likely. 

Oh a CBS television program, 
Mr. Baker said that U.S. ships were 
operating in the Gulf to protect 
shipping “and the Iranians have 
nothing to fear from us." 

“We have a great deal to fear 
from them, if they deploy those 
missiles," he said. “And it's my 
hope that the Iranians will decide 
that it’s not worth it to deploy those 
missiles and run the risk of retalia- 
tion.” 

Mr. Baker said the U.S. decision 
to have a US. Navy convoy escort 
1 1 Kuwaiti tankers was not “irre- 
versible" but that “my own feeling 
is that it should not be terminated 
as long as the Kuwaitis warn h and 
as long as the Soviets are still play- 
ing in this game." 

In an interview with Cable News 
Network, Mr. Carlucci also dis- 
See VENICE, Page 4 


In Italy, There’s 
No Business like 
Family Business 

VVw York 7 mm Service 

ROME — Families — from 
the Medicis of Florence to the 
Agnellis of Fiat — have always 
occupied a centra] position in 
Italian economic affairs. 

Indeed, Italian economists 
attribute much of the country’s 
recent economic vigor to a Tresh 
generation of entrepreneurs 
whose fathers were masters of a 
particular trade: The Dunielis 
of Udine lead in mini-steel- 
mills. the Pininfarinas produce 
expensive sports cars, the Bellas 
of Verona make quality wines. 

The pace of growth and inno- 
vation is taxing the financing 
capacity of some of the medi- 
um-sized family operations, 
some economists have noted. 

Still, analysts point to advan- 
tages of a family-run business: 
lhe relative absence of labor 
conflicts and the flexibility that 
comes from compact decision- 
making processes. 

INSIDE 

The Beretta clan has manu- 
factured arms near Brescia 
since the 16th century: the suc- 
cess of Rome's Jacorossi family 
was part of the energy explo- 
sion set off by Italy’s postwar 
economic recovery. Page 1 1 . 

TOMORROW 

The Counts of Zecca mod- 
ernized centuries-old family 
fanning operations; the Fendi 
sisters built a fashion empire. 
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Sri Lanka’s Northern Offensive 

of Suffering Among Tamil Civilians Still Unclear 


Bv Steve R. Weisman 

v 'Y~ > ' w * r '"w 5iw»« 

ka Sri Lan- 
. In dusty counyard of a 
5-200 women, Sil- 

dren aa d old men SI00d quieU - 

fcr°l rdUOn f °* ri « Hour. 

ifteir homes had been bombed. 

HU lhc >' told stories of hunger, 

terror and helplessness. 

Wy son is lost,” a gray-haired 
woman said, sobbing. “My broth- 
er-in-law is lost, A thousand of our 
men are lost. Please help me to find 
them. Please, please, what can we 
do to find them?” 

Since 198?, this Ashing commu- 
nity cm Sri Lanka’s northern Jaffna 
peninsula has been a stronghold of 
Tamil separatist guerrillas. But last 
week, after the most intense fight- 
ing of the war, the town was recap- 
tured by the Sri Lankan Army. The 
army. like the govern menL is domi- 
nated by ethnic Sinhalese. 

The offensive has taken a toll in 
suffering among Tamil civilians. 
But a visit Friday to Valvcddit- 
turai, the heart of the 20-square- 
mile (SI -square-kilometer) area 
lhai was captured by the govern- 
ment, failed to reveal answers to 
questions about the extent of the 
suffering. 

Such questions lie at the heart of 
a confrontation between India and 
Sri Lanka, and are central to the 
future of the Tamil-Sinhalese dis- 
pute. 

[The government said that fight- 
ing continued Sunday, and that 
three rebels and a Sri Lankan sol- 
dier were killed when gunmen at- 
tacked the island's main air force 
base at Katunayaka. 20 miles 
(about 32 kilometers) west of Co- 
lombo. Reuters reported.] 

India sympathizes with Sri Lan- 
ka’s Tamils because of their Hindu 
faith and because of ties to SO mil- 
lion Tami ls in southern India. 

India continues to assert that the 
Sri Lankan offensive led to 500 to 
600 civilian deaths from “carpet 
bombing" and other attacks. 

The New Delhi government re- 
sponded by sending aid. The first 
attempt, on Wednesday, came in 
an aborted mission by sea: then on 
Thursday, transport planes 


dropped 25 tons of food and medi- 
cine to the supposed victims. 

Sri Lanka, which has said that 50 
civilians died, denounced India Tor 
committing a “naked violation" of 
Sri Lanka's sovereignty. It protest- 
ed at the United Nations and sum- 
moned journalists to Sri Lanka to 
observe whose claims were correct. 

Meanwhile, Sri Lanka stepped 
up its effort to deliver what it said 
are thousands of ions of food 
throughout the peninsula. “Every- 
one knows there is no food short- 
age in Jaffna," said Laiith Athu- 
lathmudaii, the minister of national 
security. “We are the ones aiding 
people, not the Indians.’’ 

Civilians in Valvedditturai said 
the Indian press's claims of thou- 
sands dead were exaggerated but 
that Sri Lanka's claim was too low. 

'If the boys come 
back, we will have 
the same 

experience all over 
again. We want to 
be left alone to live 
in peace . 1 

‘ — Sy°ga Chandra . 
a school principal 


Several residems suggested that 
the number of people killed was 
between 200 and 500. Western ex- 
perts dismissed the likelihood of 
“carpet bombing" in the area, say- 
ing the Sri Lankan Air Force is not 
equipped for it. 

Buildings on Valvedditturai's 
main street have crumbled walls 
and roofs — evidence of the gov- 
ernment attack. But Sri Lankan of- 
ficials sought to show that their 
bombs had been aimed not at ter- 
rorizing civilians but at routing 
guerrillas from a three-mile system 
of underground tunnels. 

The only way to destroy the tun- 
nels was to bomb the whole area, 
officials said. They noted that to 
reduce civilian casualties, the gov- 


ernment had distributed leaflets 
urging people to seek refuge in 
nearby temples, churches and of- 
fice buildings. 

Most of the people interviewed 
at the temple and elsewhere said 
they had escaped bombardment 
because of die leaflets. 

Residents said that even after 
having been routed, the Tamil 
guerrillas remain popular. But this 
did not mean they would be wel- 
comed back, some said. 

“If the boys come back, we will 
have the same experience all over 
again." said Syoga Chandra, a 
school principal “We warn to be 
left alone to live in peace.” 

A group of government officials 
led by Mr. Athulathmudali visited 
the area on Friday. They found 
that the biggest grievance was the 
arrest of about 4,000 young men 
last week as suspected “terrorists." 

In a speech, Mr. Athulathmudali 
sought to soothe the Tears of rela- 
tives. He promised that several 
women's organizations would try 
to arrange for mail service to the 
detainees while the army worked to 
determine which ones were “terror- 
ists." 

■ India .Agrees to Consult 

India, under international criti- 
cism for violating Sri Lankan air- 
space during the recent airlift, has 
offered to discuss with Sri Lankan 
officials any future aid to ethnic 
Tamils in the country. The New 
York Tunes reported from Colom- 
bo. 

Foreign Minister A.C.S. Ha- 
meed said Saturday that Sri Lanka 
welcomed the step. 

China and Pakistan, he said, are 
among the nations that offered 
support to Colombo after the Indi- 
an airdrop. He called India’s ac- 
tions a “naked violation of our in- 
dependence and an unwarranted 
assault on our territory and sover- 
eignty." 

Mr. Hameed said the govern- 
ment of Prime Minister Rajiv Gan- 
dhi of India turned down a sugges- 
tion last week from Sri Lanka's 
president. Junius R. Jayawardene, 
to hold Lhe same kind of talks that 
New Delhi proposed on Saturday. 
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Neil Kinnock bowling at a Stevenage, England, leisure center. His wife, Qenys, is at right. 

Thatcher Gets Low Marks on Stump, 
But Polls Still Give Her Solid Lead 


„ V> - 


By Howell Raines 

■Vfw York Times Service 

LONDON — With three days of 
campaigning left. Prime Minister 
Margaret Thatcher is a solid favor- 
ite to lead the Conservatives to a 
parliamentary majority and be- 
come the first prime minister in this 


Strategists on both sides, howev- 
er. said that Britain's improving 
economy and Labor's unpopular 
plan for nuclear disarmament 
seemed to have put a cap on Mr. 
Kirin ock's support. 

Opinion surveys also indicated 
ihat Mr. Thatcher’s stronger lead- 


century to win three consecutive ership image was helping her sus- 
tain what has so far seemed a solid 
lead amounting to about 7 percent- 
age points in the major publio 
opinion polls in the past week. 

A series of new polls published 
on Sunday put her as many as 1 1 
percentage points ahead. 

On average, the polls in the past 


lerras. 

But as Thursday's voung nears, 
many independent analysts and 
strategists in both parties say that 
Mrs. Thatcher has been outper- 
formed on the stump by her Labor 
Party opponent. Neil Kinnock. 


There is also general agreement w eek put the Conservatives at 43 
that Labor has produced slicker percent. Labor at 34 percent to 36 
television advertising, better ad- percent, and the centrist Alliance 
vance work and stronger field orga- grouping of the Liberal and Social 


nizaiion than the Conservatives. 


Soviet Interests Asians in Satellite Launch 


By Michael Richardson 

International Herald Tnhune 

SINGAPORE — Australia and 
Indonesia, two of the main satellite 
users in the Asia- Pacific region, 
have expressed interest in propos- 
als by Moscow to provide commer- 
cial launch services in competition 
with the United States. Western 
Europe and China. 

Western diplomats see the offers 
of space cooperation as part of a 
wider effort by the Soviet Union to 
improve relations with the Asia- 
Pacific region and erase its image 
as an assertive military power. 

One diplomat commented 
Thursday: “The Russians know 
thrn- canitot match Japan, America 
and Europe in trade and invest- 
ment. So they are concentrating on 
a high-tech sector where they feel 
they can really compete — space 
services." 

A spokesman for Australia's na- 
tional satellite system. Aussat Pty. 
Ltd., contacted by telephone in 
Sydney, said that a Soviet delega- 
tion had told the company last 
month that it could provide launch 
services on attractive terms for two 
large communication satellites 
Australia wants to place into orbit 


China, Mongolia Sign Treaty 

A, fence Frunce-P'fsse 

HONG KONG — China and 
Mongolia have signed a treaty that 
defines ways of handling border 
disputes, the official Xinhua press 
agency has reported. In a dispatch 
monitored here, Xinhua said the 
treaty had been signed Saturday at 
the end of a round of bilateral talks 
in Ulan Bator, the Mongolian capi- 
tal. 


in the early 1990s. The satellites 
will serve the southwest Pacific and 
New Zealand as well as Australia. 

The spokesman, Leighton Far- 
rell, Aussat's public affairs manag- 
er, said the company, which is 75 
percent owned by the Australian 
government, had been impressed 
with the serious commercial ap- 
proach adopted by the Soviet offi- 
cials. 

But he said that at 'least four 
other groups were also interested 
and it would be up to the successful 
bidder for the new satellite order to 
make launch arrangements. 

The four are Arianespace. the 
commercial arm of the European 
Space Agency, China’s Great Wall 
Industry Corp. and two U.S. com- 
panies that are planning to estab- 
lish satellite launching facilities, 
McDonnell Douglas Corp. and 
Martin Marietta Corp. 

Achmad Tahir. Indonesia's min- 
ister of tourism, post and telecom- 
munications, said Wednesday that 
the Soviet Union had offered to 
launch a satellite that Jakarta had 
asked the United States to put into 
space in 1990 at the latest. 

Soviet officials said offers of 
peaceful cooperation in space had 
also been made to other non-Com- 
raunist countries in ASEAN, the 
Association of Southeast .Asian 
Nations. In addition to Indonesia, 
they are Brunei. Malaysia, the Phil- 
ippines, Singapore and Thailand. 

Analysts noted that while inter- 
national demand for satellite 
launches was increasing, the U.S. 
National Aeronautics and Space 
Administration had sharply 


the third stage of an Ariane rocket 
failed to fire. Officials had to de- 
stroy the rocket and the S90 million 
satellite it was carrying. 

Following the explosion of NA- 
SA's manned space shuttle, the 
Challenger, with the loss of seven 
astronauts in January 1986. Presi- 
dent Ronald Reagan said in August 
that with few exceptions commer- 
cial satellites would no longer be 
launched by the shuttle. 

Mr. Tahir said that Vladimir Se- 
menov. the Soviet ambassador to 
Indonesia, had relayed Moscow’s 
offer to launch toe satellite, which 
would be Indonesia's third, at a 
cost of S40 million. 

He said that Indonesia wanted 
favorable financial teims “in the 
form of a noncommercial loan” 
and that Mr. Semenov had prom- 
ised to discuss this with his govern- 
ment. 

Nikolai I. Ryzhkov, the Soviet 
prime minister, said Jan. 5 that his 
government was prepared to grant 
“substantia] discounts” to develop- 
ing countries using satellite launch- 
ing services in the Soviet Union. It 
would also insure the payloads, he 
said. 

Analysts said the main barrier to 
Soviet efforts to gain a substantial 
slice of the growing commercial 
launch market was restrictions im- 
posed by the Uni ted States on tech- 
nology transfers. U.S. regulations 


prohibit satellites employing 
American technology from being 
shipped to the Soviet Union. 

Most satellites made in non- 
Communist countries contain U.S. 
parts or technology. The four Aus- 
tralian and Indonesian satellites 
currently in orbit were made by 
U.S. companies. 

Diplomats said that while Indo- 
nesia appeared to be genuinely in- 
terested in the Soviet offer, Jakarta 
was probably publicizing its inter- 
est to put pressure on the U.S. 
government for favorable consider- 
ation of its request for access to the 
shuttle service. 

Mr. Tahir said the Soviet offer to 
Indonesia was coupled with a re- 
quest to reopen an office of the 
Soviet state airline. Aeroflot closed 
in 1982 after its chief representative 
was expelled on spying charges. 

Mr. Farrell. Aussat 's public af- 
fairs manager, said Australia's 
third communication satellite was 
to be launched aboard the next 
Ariane flight, tentatively scheduled 
for August He said Aussat would 
seek offers later this year for a 
second generation of communica- 
tion satellite, to be launched begin- 
ning in 1991. 

China last year agreed to launch 
two U.S. satellites. It has also won a 
launch order for a Swedish satellite 
and has offered its services to Indo- 
nesia and other ASEAN countries. 


Democratic parties at 21 percent 
A popular vote on that order 
would produce a parliamentary 
majority or 40 to 50 seats for Mrs. 
Thatcher, compared with the 144- 
seat majority she won in 1983. 

On Monday afternoon. Mrs. 
Thatcher was scheduled to start a 
24-hour break from campaigning 
for the economic meeting of the 
seven leading industrialized de- 
mocracies in Venice. Conservative 
strategists are counting on her ap- 
pearance to portray her as a major 
world figure and provide a late lift 
to a lackluster campaign. 

Labor has accused Mis. Thatch- 
er ofi going to Venice merely to 
provide television footage for her 
campaign broadcasts. 

Mr. Kinnock's final campaign- 
ing will be geared to television. La- 
bor scheduled a rally of show busi- 
ness figures on Sunday, to be 
followed Monday by a television 
film about Mr. Kinnock made by 
Hugh Hudson, the director of 
“Chariots of Fire.” 

Aides to Mis. Thatcher did not 
dispute press reports that described 
her as being furious about the lead- 
en quality of the campaign films 
produced by her advertising agen- 
cy. Saatchi & SaatchL 
“Clearly Labor has won the cam- 
paign in terms of professional orga- 
nization and presentation,” said 
John Curtice, a political scientist at 
the University of Liverpool “But 
their impact has not been dramatic. 
It’s got them back up to where they 
ought to have been to start with, 
around 35 percenL" 

Mrs. Thatcher’s chances have 
also been helped by the erratic per- 


formance of the Alliance grouping, 
the Liberals led by David Steel and 
the Social Democrats. Their stand- 
ing at the start of the campaign 
raised the prospect then that Mrs. 
Thatcher might be removed by a 
three-way split, denying any party 
a majority in the 6 50- sea l House of 
Commons. 

“We are 10 points ahead,” she 
said, taking a figure from one of the 
most favorable recent polls. “We 
do hope, it's quite true, to widen 
the gap to more than that in the 
coining week. 1 don’t expect a hung 
Parliament.” 

If Mrs. Thatcher is to be upset 
now, the shift will have to come in 
the 150 to 200 battleground dis- 
tricts, or rnnrgma) constituencies. 
Both Conservative and Labor Strat- 
egists regard the contest as already 
decided in the other 450 to 500 
constituencies, with Labor strong 
in the north and the Conservatives 
in the south. 

Conservative strategists said that 
Labor had edged ahead in some 
marginal constituencies. 

“We believe the swing to Labor 
is not enough to win more than 40 
or 50 of them,” said Robert D. 
Waller of Harris Research, a poll- 
ster for the Tories. “But that could 
reduce the Conservative majority 
from 140 to 40 or 50." 

Increasingly, both parties are 
watching the Midlands, historic 
Labor territory that has been slid- 
ing toward the Conservatives. Late 
trends there could tell whether Mrs. 
Thatcher’s lead, once as high as 14 
percentage points, is continuing to 

diminish, 

One such district, on the south- 
ern fringe of the Midlands, is Ox- 
ford East. 

There, Labor is battling to recap- 
ture a seat narrowly won by the 
Conservatives in 1983. At a recent 
Labor meeting. Gary Vogt, a nurse 
making about S15.000 a year, told 
how Mr. Thatcher’s program of 
“popular capitalism," had shaken 
the political loyalty acquired from 
growing up in “a family oF Labor 
people." 

“I’m in a dilemma,” he said, de- 
scribing himself as tom between his 
“moral standing” as a nurse who 
agreed with Labor's social policies 
and his desire to protect his 538,000 
home and the Rolls-Royce shares 
he purchased when the Thatcher 
government privatized the compa- 
ny. 


WORLD BRIEFS 

Deposed Fijian Leader Seeks UJL Aid Jr 

LONDON (AP) — Fiji's deposed prime 
arrived here on Sunday seeking help from Queen Si»b«h n, the former . 

colony's ceremonial head of state.' to T..' 

officials said the queen would not see him but he would be permuted to .. ■: . 

m ^Tbm"qu^ t ^Stii : ^ ueei1 of Fiji, so she at least has to listen to 
me." Mr. Bavadra said at Heathrow Airport. ; r- . , 

His elected administration was overthrown May 14 in a coup. Mr. ■ . 
Bavadra's government was dominated by ethnic Indians, who make up a > ~ 
little more than half of Fiji's population of 71 5.000. * 

S enate Winners Named in Philippines 

MANILA (AP) The Philippine Commission on Elections has *. 

declared 20 winners in Senate elections. Nineteen of them were candi- ' 
dates supported by the ad m i n istration. 

A movie actor. Joseph Estrada, was the only opposition candidate to 
eam a Senate seat. If projections hold. President Corazon C. Aquiircfs v . „ . 
coalition will hold at least 22 Senate seats and more than 130 of thcagS ;/•' 
seats in the House of Representatives. Voting for the House was by ../■ . . 

district. . .- 

The races for the four remaining Senate seats remained too dose to 

call the commission reported Saturday. The elections took place May 11. . 

The former defense secretary, Juan Pooce Enrik, h ead of the opposition [r. . 

Grand Alliance for Democracy, was in twenty-second place in the 
haltering gnd could capture one of the re mainin g slots. * ■ ' 

Soviet Poet Stripped of Citizenship 

MOSCOW (WP) — The Supreme Soviet has revoked the citizenships ’ - 
of a dissident poet, Irina Ratushinskaya, and her husband for “defaming ■ ' 
the great name of the Soviet Union.” according to a decree released here ■ 

Saturday. 

She was arrested in 1982 for distributing “anti- Soria propaganda.” ? ■ 
imprisoned in 1983 after she was found guilt of slandering the state, and 
pardoned by the Supreme Soviet in October. She had been allowed .to 
travel to the Wes! with her husband, Igor Gerashenko, for medical 
treatment. 

Meanwhile. Ruth Bonner. 86. the mother-in-law of the Soviet physicist 
Andrei Sakharov, returned to live in the Soria Union after seven years its 
the West. ^ 

Bokassa Reiterates His Innocence / 

BANGUI Central African Republic (Reuters) — Jean-Bedel Bokassa, 
the former self-proclaimed emp er or of Central African Republic, has 
pleaded not guilty to the crimes for which be is being tried and stated that 
his only wish is to live in peace as an ordinary citizen- . 

Mr. Bokassa, 66, Is standing trial on several charges, including assassi- 
nation, cannibalism and embezzlement. In a final statement to the coup: 
on Saturday, Mr. Bokassa said that as head of state at the tmw-of the 
crimes, he took moral responsibility for them, “but I assure you that lam 
innocent of the crimes of which I am accused.” 

The state prosecutor has asked the corn for the death sentence, saying 
there were no extenuating circumstances for crimes commuted during-hts 
13-year reign. Mr. Bokassa, who was toppled in a 1979 coup, returned 
home last October from exile in France. His trial began in November. 

France Won’t Try Soviet Woman 

ROUEN, France (Reuters) — An examining magistrate has dropped 
Spying charges against a Soria woman implicated in an alleged attempt 
to steal French space secrets, judicial sources said Saturday. - '<• - 
The magistrate, Elisabeth Scoot, ruled Friday that charges should nqt 
be pressed against LyndmflaVarygina, 3 l.oneof seven people arrested in 
March for allegedly selling secrets aboat a booster motor for the Europe 
an Ariane rocket. Charges against Varygjna’s husband. Rare Venhqf 
are stiH pending. ** 

Jackson Disavows FairaUgs^port 

WASHINGTON (LAT) — The ReverenT£sise^ $i£son says he 
would not accept the political support of Lbois^FariifcfiHn, the Blade 
Muslim leader whose vitriolic remarks about ; JtoArismTina Hitler drew 
criticism to Mr. Jackson's 1984 campaign for the Democratic presidential 

no min ation ’V ' ' 1 % ' T . ‘ ' “ " L 

“Some of his positions are anti-SenHt^^i^^Kksc^^.civ^ tights 
leader, said Friday in response to question? “Aod it is fair 1 6 ffiarw* 
must stand against anti-oenntism and racism, and "bigotry and sexESmEJ* 

^“We do not accept Farrtldian’s - SUppo^^Nh.^JadbOT saMI^We 
haven’t sought ins support. -He Is not a factor in our campaign.” Xirf9B4, 

Mr. Farrakhan pubfidy described Adolf Hitler as “a great man" and 
called Judaism “a dirty religion." 

For the Record 

. Representative Patricia Sdaroedez; Democrat of Colorado, said Fridgr 
she was considering becoming a candidate for the Democratic preodea- 
tial nomination. Ms. Schroeder, 46. an eight-term congresswoman, had 
been a supporter of Gary Hart, who withdrew his candidacy after fcfe 
relationship with a Miami woman was disclosed. (NYT) 
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Chirac Acts to Defuse Cabinet Crisis Iron Expels 

duced its commercial launch work His Authority Appears Weakened in Dispute With Leotard Five British 

and Ari.mesnar? was henwilv - ■*. J. 1 

Diplomats 


and Arianespace was heavily 
booked over the next few years. 

The European program has been 
grounded since May 19S6. when 
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Francois Leotard, an- 
nouncing he would not re- 
sign from the government. 
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By Julian Nundy 

huernational Herald Tnhwn 

PARIS — Prime Minister Jac- 
ques Chirac moved Sunday io de- 
fuse a uibinet crisis caused by the 
near-defection of the culture minis- 
ter. but his authority appeared to 
have been severely weakened by 
strains within his center-right coali- 
tion. 

Mr. Chirac, reacting to an an- 
nouncement by Culture Minister 
Francois Leotard that he would 
stay in the government, welcomed 
the decision, although Mr. Leotard 
had indicated that he was defying 
an earlier demand by the prime 
minister for total loyalty. 

The affair blew up last week 
when Mr. Leotard. 45. said in a 
magazine interview thaL as a leader 
of the Union for French Democra- 
cy. he would not campaign for Mr. 
Chirac, a GaultisL in the first 
round of presidential elections in 
II months. 

Mr. Leotard, the unofficial lead- 
er of a group of young ministers in 
the government known as “Leo’s 
gang." also said that he may run in 
the I98S presidential race, although 
polls indicate that he has little 
grass-roots support. 

On die face of iu there was little 
unusual in Mr. Leotard's words as 
i his political grouping, an alliance 
I of several parties, is likely io field at 
[east one presidential candidate of 
! its own despite its place in the gov. 
j ernment alongside Mr. Chirac’s 
j Rally for the Republic, 
j But his tone, including a refer- 
; ence to the Gaultisis as "soldier 
! monks." or crusaders, irritated 
many supporters of Mr. Chirac. 
The prime minister summoned Mr. 
Leotard on Tuesday and issued a 
j public communique saying that he 
! had told Mr. Leotard to choose 


between political activism and his 
post in the government 

Mr. Leotard, who was a novice 
monk for 18 months before enter- 
ing politics, then left Paris, appar- 
ently bitterly angry, for his home 
town of Frejus on the Riviera. Most 
commentators predicted that he 
would announce his resignation 
from the cabinet at a rally of his 
Republican Party on Saturday. 

But the minister said in Frejus: 
“1 am secretary-general of a major 
political party in the majority and I 
shall remain so. I am a minister in 
the government and I shall re main 
so." 

His words were a clear rejection 
of Mr. Chirac's statement and put 
the onus back on the prime minis- 
ter. 

However, on Sunday, Mr. 
Chirac, addressing Mr. Leotard as 
"my dear minister." noted that Mr. 
Leotard had said he “wished to 
keep your ministerial post and 
would henceforth use your freedom 
of speech to ensure the success of 
the government and the victory of 
the majority and to help the French 
people. I agree willingly to your 
wishes.” 

Even some of Mr. Chirac's sup- 
porters said That he had made a 
miscalculation by issuing his ulti- 
matum publicly. 

"Chirac has made a mistake," 
said former Prime Minister Michel 
Debre. 


Soviet Conducts Nuclear Test 

Reuter* 

MOSCOW — The Soviet Union 
conducted an underground nuclear 
explosion Saturday at the Semipa- 
latinsk test site in toe Central .Asian 
republic of Kazakhstan, the official 
news agency. Tass. reported. 


By Karen DeYoung 

Washington Post Service 

LONDON — Iran ordered the 
expulsion of five British diplomats 
Saturday, including Edward Chap- 
lin. toe No. 2 man in Britain's Teh- 
ran mission who was detained and 
beaten by Revolutionary Guards 
on May 28. 

The Iranian press agency said 
toe move was in retaliation for Brit- 
ain’s “unjustified" expulsion 
Thursday of five diplomats as- 
signed to the Iranian consulate in 
Manchester. The consulate was or- 
dered closed. 

Although British officials had 
said that any retaliation by Iran 
would be unacceptable, they ap- 
peared somewhat relieved that Mr. 
Chaplin, described as a “criminal” 
by the speaker of toe Iranian Par- 
liament, Ali Akbar Hashemi Raf- 
sanjani. would be returning home. 

There were fears that as long as 
Mr. Chaplin remained in Iran, the 
situation could escalate dangerous- 
ly. possibly leading to a storming of 
toe British diplomatic mission or 
the residential compound. 

The charges against Mr. Chap- 
lin. although never lodged formal- 
ly. were said by the Iranians to 
include drugs, corruption and un- 
dermining the economy during 
wartime, which can carry the death 
penalty. 

Officials in Britain refused to 
speculate on whether action would 
be taken against the 19 diplomats 
in Iran's London Embassy. 

Since Britain closed its embassy 
in Iran in 1980 for security reasons, 
it has maintained an interests sec- 
tion. with 19 accredited diplomats, 
under toe Swedish flag in Tehran. 


French air controllers have announced that they will continue striking 
oif Tuesday after negotiations between civil aviation authorities and 
unions broke down Friday night. The controllers have been striking from 
6:30 to 9 AM. for seven wedcs, except on weekends and holidays, ova 
benefits and Work load. Monday is a holiday in France. (ATP) 

The possibility of compdsory AIDS testing for travellers from the 
United States, Haiti, Brazil and Africa is under consideration by the 
Colombian Health Ministry, sources said Saturday. Visitors would have 
to prescat a medical certificate dedaring themselves free of the AIDS 
virus or be tested at the airport ( AFX) 

The wife of a Continental Air Micronesia employee and a customs 
worker were arrested in Guam on Saturday, bringing to 34 the number Of 
arrests in connection with a series of thefts from luggage at Guam 
International Airport. Twenty-four of those arrested are Continental 
employees. “ (AP) 

This Week's Holidays 

Banking hoars and government services will be dosed or curtailed in 
the following places this week because of national and religious hohdayv 

MONDAY: Andorra, Anuria, the Bahamas. Barbados, Belgium, British Virgin 
islands. Central African Republic, Denmark, East Germany. France, Gaboi), 
Greece. Grenada. Iceland, ivory Coast. Liechtenstein. Luxembourg. Madagascar; 
Monaco. Netherlands. Norway. Rwanda. Senegal. Spain. Sweden. Switzerland. 
Tahiti. Trinidad. West Germany. * - 

WEDNESDAY : Argentina, Jordan, Macao, Malaysia, Portugal. ’ 

THURSDAY: Libya. Sri i-nnicn | ’ " 

FRIDAY: Paraguay. Philippines. \ i 

SATURDAY: Hong Kong, Portugal. 

Source.' Morgan Guaranty Trust Car fam ’ 
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Secord Denies Profiting 
From Iran Arms Sales 

In Interview, He Calls for a Chance 
To Testify Again to Refute Allegations 
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Vm-S 6 r. . such meeting, 

AIDS will be a major item cm the 
agenda as potentially one of the 
wggcsi social, political and eco- 
nomic — as well as health — prob- 
lons of the end of the century. 

Apart from discussions about 
letjorism, past summit meetings 
Me rarely strayed so far from a 
stncily economic and political 
agenda. 

“Two years ago. it would have 
been difficult io imagine the sum- 
mit discussing AIDS," said Jona- 
than Mann, the director of the Ge- 
neva-based World Health 
Organization's Special Program on 
AIDS. 

Acquired immune deficiencv 
syndrome, which breaks down the 
body’s immune system and leaves 
the victim helpless against infec- 
tions, began appearing in the Unit- 
ed 'States in the early 1980s after a 
probable incubation period of at 
least five years. It first afflicted 
mainly homosexuals, intravenous 
drug users and people who received 
transfusions of blood tainted with 
the virus. 

; Now the fear is that it will spread 
as rapidly among heterosexuals as 


cases worldwide is probably more 
than 100,000 now, hhd that even in 
the unlikely event that a vaccine 
were developed immediately, up to 
3 minion new cases are- ijkdy io 
emerge m the next few years. 

The organization estimates that . 
up to 10 million people were infect- 
ed with the virus that causes AIDS 
by -the tad of last year. Several 
million of them are in Africa, where 
the disease, more frequently than 
elsewhere, is passed through sexual 
relations between men and women. 

Estimates differ as to what per- 
centage of infected persons eventu- 
ally develops the disease, but all 
can potentially pass the infection to 
other people. 

. By 1991, the.number ofi cases m .. 
the United States alone is expected 
to hit 270,000; in Europe, IOOJXXL 
In Africa,- because, of ihcompIeLe 
reporting, ho one knows. 

Figures such as these pul the 
problem firmly within the purview 
of an economic s ummi t meeting, 
because the disease is likely to have 
a major, impact on the world econo- 
my, and demographic patterns. 

The disease strikes hardest at the 
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Divers, members of Italy's paramilitary police, patrolling around lsola di San Giorgio Maggiore in Venice on Sunday. 

Canals Complicate Security Problems at Venice 


it has among homosexual men. IT most productive sectors of society, 
that happens, says the U.S. surgeon In the United States, 90 percent of 
general. Dr. C. Everett Koop.Shen the victims are between the ages of 
we are m for unbelievable trouble." 20 and 49. In Africa, WHO offi- 
According to officials involved cuds say. a fifth of professional 
in the preparation of the three-day people could succumb to AIDS. 
Venice summit meeting, the leaders "This raises questions such as, will 

of the United Stales, Canada, Ja- AIDS strip certain professions of 
pan, Britain, France, Italy and. young people in the United States 
West Germany are likely to declare and other oountrieS?-Will banks be 
AIDS a major world health prob- willing to invest in African enter- 
lent throw their support behind the prises knowing them to contain a 
World Heath Organization and high, proportion of infected people? 
back a meeting of health ministers How win it be possible to pay the 


to improve public education about 
the problem. 

“We'd like to see out of that 
summit a reaffirmation of the glob- 
al nature of the problem," said Dr. 


cost of treating the disease on a 
massive scale? . 

It costs up to $150,000 to treat 
each patient in the United States. 
In Africa, where the average per 


Mann, “And we'd fike to see funds, capita anneal health budget is only 


We’d like to see resources. 


about $1.75, adequate treatment of 

a rp\n v_ . i.. ■_ * « 


'J As of June 1, WHO bad regis^ AIDS already is impossible. 


By Joint Tagliabue 

New York Times Service 

VENICE —r In recent days, aboard a lum- 
bering armored launch that flew the Stars and 
Stripes, a Venetian pilot instructed an Ameri- 
can Navy helmsman in the an of maneuver- 
ing in the choppy Venetian waters. 

The point of the lesson was to avoid the 
kind-of Incident that occurred at the econom- 
ic summit meeting in Venice in 19S0, when a 
jolt to the yacht on which President Jimmy 
Carter was riding nearly tossed him Into the 
murky waters. 

The city of canals is a unique conference 
rite. Also unique are the security problems 
faced by the organizers of the talks beginning 
here Monday. 

An Italian security force of about 8,000 
people will include a detachment of frogmen, 
reinforced by hundreds of security men from 
Western Europe, the United States and Ja- 
pan. 

The leaders of the United States. Japan, 
West Germany, France, Britain, Italy and 
Canada will hold their three-day conference 


on the (sola di San Giorgio Maggiore, a small 
private island across the lagoon from Si- 
Mark's Square. 

Helicopters can land on the island, but the 
leaders wfl] be brought to the site in motor 
launches. 

To insure safety, gondolas and other unau- 
thorized craft will be banned from waters 
between St. Mark's and the island and its 
approaches. But this is vital turf for the gon- 
dolieri, the gondola operators, who have 
threatened to bill the city for $150,000, mon- 
ey they say they are losing, through forced 
inactivity. 

The gondolieri have been losing ground to 
the motorboat taxis that are increasingly at- 
tracting all but the most sentimental tourists. 
But taxi operators are not happy either. 

The entire fleet of about 220 vessels has 
been pressed into service by summit organiz- 
ers at a rate the operators say is far below the 
market price. 

The participating nations did not hesitate 
to send their leaders to Italy. Though the 
country has been rocked by political violence 


and Arab terrorist actions in recent years, 
there have been few violent crimes recently. 

In March, however, terrorists gunned 
down an Italian Air Force general on a Rome 
street. Last week, as if to display their control 
of events, the police announced the roundup 
of several terrorist leaders. 

On Friday evening, the Venice airport was 
closed for one week to unauthorized traffic. 
.And the lagoon, two days before the confer- 
ence. vaguely evoked New Y'ork's Brooklyn 
Navy Yard. Italian and American Navy 
launches plied the waters, and two Italian 
warslups lay at anchor near an American 
vessel. 

Police helicopters circled the city, and 
armed vessels of the Guardia di Finanza, or 
Treasury Guard, a paramilitary force special- 
izing in smugglers, circled lsola di San Gior- 
gio Maggiore. 

The greatest concern appeared to focus on 
the safety of President Ronald Reagan. Sat- 
urday. as the president traveled to Rome, 
Italian officials mobilized 5,000 men to pro- 
tect him. 


By Stephen Engelberg 

V« York Times Sen-ice 

WASHINGTON — Richard V. 
Secord. responding to a barrage of 
congressional criticism, has insist- 
ed that be made no money from the 
Iran amts sales. 

He said he was eager to reappear 
before the congressional commit- 
tees investigating the Iran-contra 
affair to tell his side of the story. 

“I'm not a profiteer, and to keep 
on claiming that is simply false," he 
said in an interview Saturday. “We 
were trying to do a job for the 
president, and we did the best we 
could." 

Members of the congressional 
committees say they have been 
working hard to establish that Gen- 
eral Secord, a retired air force ma- 
jor general made money on the 
arms sales because it illustrates a 
central theme of the hearings; that 
using private citizens in covert op- 
erations leads to waste, profiteering 
and other abuses. 

Some members of the committee 
said last week that Major Secord 
should be recalled for funher 
sworn testimony in light of evi- 
dence that he used money from the 
sales of anus to Iran and Nicaragua 
rebels, also known as contras, for 
personal purposes, including the 
purchase of a Porsche and an air- 
plane. 

In the interview. General Secord 
said he had bought the car and the 
airplane but that the money had 
came from a loan from his business 
partner. Albert Hakim, and from a 
separate consulting fee. 

He said he did not know that 
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Richard V. Secord 

accounting of all Sll million in 
sales, which would show the over- 
all markup at 20 to 30 percent, as 
he has testified. 

• He offered support for the 
committee's suspicions that Lieu- 
tenant Colonel Oliver L. North's 
wife, Betsy, had gone to Philadel- 
phia to meet with a lawyer who 
was trying to find a legitimate way 
to transfer money to the North 
family. Nothing came of the trip, 
and he said lhai Colonel North 
later called it “a waste of time and 
a train ticket.” 

• He said he signed a waiver last 
week that will allow congressional 
investigators to Inspect any bank 
accounts he has in Switzerland. 
The committee had been demand- 
ing the waiver and General Secord 


Mr. Hakim had tapped accounts had delayed it for several weeks. 


used for the Iran-contra arms 
dealings. 

General Secord also made these 
points: 

• He denied charges that he and 
his business associates had made 
profits of 60 percent or more on 
arms sales to the contras, as stated 
in a handwritten document de- 
scribing one of several transac- 
tions. He said that he and his at- 
torney were preparing an 


U.S., in Random Survey, to Test 45,000 for AIDS 


By Lawrence K. Altman The campaign will be aimed par- Dr. James O. Mason, the head of 

New York Timet Semite ticulariy at people of school and the national Centers for Disease 

. WASHINGTON The govern- *>**&*&■ 

meat has announced that it will In addition. Dr. Bowen said, a , u 
take random blood samples from federal study wffllook into the care Slnv 
about 45.000 peoplTSxmd the of AIDS patients, and special pro- 
United States as part-of a national jects wfll be undertaken to reach 
survey to determine the number of andcotmsd mhavowusdrugiu!- 

imwiMM i me ' m- idm m* tyinaHnwI rheliltalikt cation and •nformation programs 


ticulariy at people of school and the national Centers for Disease 


college agp. 


Control said health officials need- 
ed the survey to enable them to 


In addition. Dr. Bowen said, a “ y . , u 

ctnrfvunll w* rntn the r*re calculate more accurately how 


can truly get a representative sam- 
ple of the nation’s population." 

He said at least six months' prep- 
aration would be required before 
the study could begin. 

He said the task would be diffi- 
cult because health officials would 
have to assure themselves that 
enough members of the groups 


Nicaragua 
To Cut Back 
On Fuel Use 


By James LcMoyne 

.Vn» York Times Service 


U.S. Poll of Europeans 
Credits Soviet on Arms 


By Michael R. Gordon more credit, while 16 percent said The other Israelis were reported 
' New York Tima Service that Mr. Reagan should get the to be Jacob Nimrodi. an Israeli 

WASHINGTON — West Euro- CTet ^’- West Germany, 72 per- ^ dealer, and Amiram Nir, who 
peans give the Russians most of the cent credited Mr. Gorbachev, and 9 ^ as a counterterrorism spe- 
credit for recent progress in arms percent gave the credit to Mr. Rea- ciajjst ' m th e Israeli government. 


conrideredat Wgh risk'dtdonfract- D^'el Grt 2 S 3 SI 

..Vuus-Pamapation is to. be vonm- cornet of ihc vmiMO the hewo- ^ conXiaaing ^ d| ^ dIy ^ b . ine AIDS were included in the sam- P Tes,d “ t ’ Dan ! el 0rU P.r? v T a ; 


although he said he has no Swiss 
bank accounts. 

■ 3 More Israelis Are Called 
The special prosecutor in the 
Iran-contra affair has issued sub- 
poenas for three more Israeli citi- 
zens, prompting a new round of 
protests from the Israeli govern- 
ment, U.S. and Israeli officials told 
The New York Times. 

Israeli officials said they were 
angered by the subpoenas and indi- 
cated that they might end coopera- 
tion with the special prosecutor, 
Lawrence E. Walsh. 

Among those newly subpoenaed, 
they said, was Ai Schwunmer, an 
Israeli businessman who was in- 
strumental in the clandestine trans- 
fer of American arms to Iran. 

The other Israelis were reported 
to be Jacob Nimrodi, an Israeli 
arms dealer, and Amiram Nir, who 


• r.s tary and anonymous. sexual population. fection. pllHomosexualmenandintrave- 

Dr. Otis R. Bowen, the secretary Dr. Bowen said that the chief - _ ^ ., . fyw, __ nous drag users are believed to 

of Health and Human Services, aim of tbe biood survey would be account for about 90 percent of all 

told participants Friday at an inter- “to find outrhe total extent of the jr* ° reported AIDS cases in the United 

national conference here on AIDS AIDS problem” and “the distribu- thro°gtom the population. States, 

icr®.- that the government also planned tion of the virus-” Government of- Dr. Mason said that officials of Dr. Mason did not elaborate on 

fo begin a campaign to ednrate the Goals have estimated that 1.5 tml- the Centers for Disease Control his comments that the survey 

•r'-t public about ways to prevent the Kon Americans are infected with were working with bi ©statisticians would be conducted on an anony- 

. spread of acquired immune defi- the AIDS virus,- although many and e x p er ts in conducting random mous basis with voluntary partid- 
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' "fc to portray movement toward a new * West Europeans are more like- 


in g AIDS were included in the sam- h as announced a cutback in fuel t0 portray movement toward a new .. 

pie. Homosexual men and intrave- JJJ NiSraS J rhe accord on n^dium-range missiles hr to think, incorrectly, that the 

nous drag users are believed to “ 3 vindication of the Reagan ad- Russians devised the “zero option 

account for about 90 percent of all , ln > tinn< nf th( . orowin* ministration's tough negotiating 


nous uiug uscr. are Dcuevea uu nee d for more severe economic re- . . Y “* . . 

account for about 90 percent of all X -rowbrn ministration's tough negotiating to elirranaie medium-range mis- 

reponed AIDS cases in the United *St o? the^l^ar g approach, according to a govern- siles. 

States. A r#»n t*-al i knnnh ment survey. In 


ciency syndrome. 


have not yet developed symptoms, samplings to determine “how we pation. 


AMERICAN TOPICS 


Truth in Scheduling 
Urged for Airlines 

A call for “truth in schedul- 
ing” by airlines to help ease the 
. current epidemic of delayed 
flights and to reduce congestion 
and the danger of coffiskms 
comes from Elizabeth JE. Bailey 
and David M. Kirstein, both for- 
mer officials of the defunct Civil 
Aeronautics Board, in a New 
'York Tones article. 

Senator Nancy Landon Kas- 
sebaum. Republican of Kansas, 
has introduced legislation that 
would require airlines to proride 
accurate flight schedules. Air- 
lines would be required to pub- 
lish real flight times, based on 
actual performance. The article 
says that “camera would face 
fines if they continued the decep- 
tive practice of listing optimistic 
rather than actual arrival times” 
in timetables and computer res- 
ervation systems. This would en- 
courage people to shift their 
flights away from peak periods, 
which airlines “now address by 
charging higher prices for peak 
flights.” 

The article says this would be 
more effective than such other 
legislative proposals as requiring 
.airlines to publish. the percentage 
of their on-time flights; “This 
information is too general to 
.help consumers. They want spe- 
cific information” about specific 
flights. 

• ”11 would not cost the airlines 
any more money to provide ax- 
reel information. They already 
generate accurate delay tables 
for internal use." Tbe same in- 
formation, privately compiled, 
can be obtained fw $ 3,000 a 
year, and “Congress should 
make this information freely 
available to all consumers. 


Short Takes 

. Manhattan’s YMtSsh-hognage 
Forward is 90 years oM ** year. 
Circulation, whtch reached 
238,000 in J 917, is down to about 
20.000. It changed from a dady 
to a weekly five years ago: me 
editorial staff, once 70, » now 
three, and the paper has a loss of 

-$400,000 a yea r, which is met by 


ates - A central, iboueh coniesred. te- me -£ survey ' .. . 111 Britain, 30 percenl of those 

Dr. Mason didnoi daborau- on „« of rh^RenganTdmmisrnriion’s . lur vay prqraral by ' heU S. polled thought that lhe Smiei 
s comments that the survey in harbnw th* comra rehek informauon Agency, examined at- Union had first proposed the offer. 

)uld be conducted on an anony- ^ Nh-arLuan Government “ tudes **• mid-May ‘P Britain, and 20 percent said the offer was 

ous basis with voluntary partid- ao fU able Svlv C the eco- madjby tbe United Simes In 

uon - nomic cost of the war and that the ^ F k ran e ce '. 42 , 1 ^ rcem h f ev « i **} 

Nicaraguan oeoole will conse- ,dem Rona3d Rea S an « bul the Soviet Union was first and 34 

quent^deman^poUricai change. no. b«tt tmd. pu blic. pnrenn, bdinved it was th, rUnitnd 

Mr. Onega made his call for f ur- suggests ihar one of States who made the first offer. Jn 

ther economic restrictions at ana- f? ^est Germany, 49 percent credited 

tional meeting of labor union lead- for pu £ bL 10 the Soviet Union, while 21 percent 

ers Saiurdav after several rop^ the so-called zero opuon, has said that die offer was first made by 
£‘m! * united Stales. 

el Union might reduce the amoitm 0 SS L* iftot 3Tw« "2 


n - Both were involved in the Iran 

• West Europeans are more like- arms sale, 
to think, inoorrecily, that the ^ Walsh a ^ 

issians devised the “zero option ^ror last month when he subpee- 
ehrranaie medium-range mis- Med Kimcbe. the former 

^ director general of the Israeli For- 

In Britain, 30 percent of those eign Ministry, who helped broker 
died thought that the Soviet the sale of llS. weapons to Iran 
aion had first proposed the offer, through IsraeL 
d 20 percent said the offer was Mr. Kimche was allowed to re- 
st made by the United Slates. In lurn I0 without testifying be- 

ance. 42 percent believed that fore lhe ^ jary ^ th e case but 
the Soviet L mon was First and 34 w return if so ordered by 

percent believed it was the United 



of oil it supplies. 


Nicaragua is almost totally de- ™ “ Ul 6 . 

..j-. e.“. j i..i, believe that an agreement that 

P“£? 0,1 ^T el °lf d eliminates medium-^ missiles 

the American com- 

the world market, so any cutback mjlmem [0 defcnd ^ 

would have severe result. -p* survev ^ ^ ^ follow . 


. i c . rr , Tw v •The European public does not 
United Slates is that the West Eu- $ ta much h confidence that ei- 
ropean public does not generally ^ ^ abide bv a ncw 


University Club in N.Y. 
Votes To Admit Women 



.n 9 n snrvw ato made the follow- United Sutes would ob, 

Mr. Onega did not refer to any ■ ■ treaty, while 46 percent 1 

m It said that bv an “overwhelm- abouI ^ Union, 
ing maipn.” the Soviet leader. In France. 38 peicen 


display much confidence that ei- NV*- York Times Service 

ther side would abide by a new N£W YORK — The 122-year- 
weaiy- old University Gub, the largest all- 

in Britain, 49 percent indicated male club in New York Gty and 
that they were not confident the one of the most prestigious, has 


United States would observe such a voted to open its membership to 
treaty, while 46 percent had doubts women. 


cutback m the use of oil and an ... , r , ... r , 


about me soviet union. The Ncw York Gty Human 

In France. 38 percent doubted Rights Commission brought dis- 
(hai the United States would ob- crimination charges against the 


_ mast of the credit for anus-control serve the treaty, and 54 percent University Gub and two others IS 

unspeafied increase m the price of progresi were unsure of the Soviet Union. In months ago, and, according to a 


gasoline. 


- ,l . _■ In Britain. 63 percent thought West Germany. 53 percent were spokesman Saturday, were prepar- 

, Jr If lhal Mr. Gorbachev deserved lhe not confident the United States ing to hold a public hearing on 
L s ™ Pn™ credit, while 13 percent gave credit would observe the terms, while 49 those charges by the end of the 

£ 10 Mr - Reagan. In France. 45 per- percent had doubts about Soviet summer. The University Gub has 
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GLACIER WATER, PLEASE, AND HOLD THE ICE — Mark Wilson of Anchor- 
age, Alaska, pouring a sample of the melted glacier ice that he is marketing. He says it is 
selling- wed in Japan, where he expects 300 tens to hare been sold by the end of June. 


the profits of its sister radio sta- 
tion. WEVD-FM. In short, the 
Forward is the victim of its own 
success in getting immigrants out 
of the ghettos and into the mid- 
dle class. The readership is aging, 
but the paper has never made a 
demographic study. As Simon 
Weber, 76, the editor, says. “If 
we found out, can we do some- 
thing about it?" And will the 
paper make it to 100? Mr. Weber 
quotes a former Israeli prime 
minister, David Ben- Gu non: 
“Anybody who doesn't believe in 
miracles isn’t a realist" 


Air force flight crews are to 
have leather flight jackets again 
as part of the drive to keep expe- 
rienced fliers in the service. The 
dashing fleece-lined jackets, 
which cost more than $100 
apiece, were dropped in favor of 
nylon after the air force became 
independent of the army in 1947. 
The navy kept them. “The flight- 
jacket initiative was suggested by 
field commanders as a means of 
enhancing esprit** said Lieuten- 
ant. General Thomas Hickey, 
deputy chief of personnel 


Notes About People 

John T. Agresto, deputy chair- 
man of the National Endowment 
for Lhe Humanities, is withdraw- 
ing his candidacy *o become ar- 
chivist of the United Stales. Pres- 
ident Ronald Reagan nominated 
him more than a year ago. Some 

archivists and historians said Mr. 

Agresto would haye politicized 
the post, an assertion he rebut- 
ted. The archivist has the author- 
ity to determine which presiden- 
tial papers and other major 
government documents are 
made public. “It had dragged on 
for a year and a hulf.“ he told 
The New York Times, and had 
become “a partisan political bat- 
tle." 

Senator Joseph R. Biden Jr., 
who is expected to declare for- 
mally his candidacy for the 
Democratic nomination this 
week, was asked about his repu- 
tation as a hothead “I think 
there are certain things that war- 
rant being angry." said the Dem- 
ocratic senator from Delaware, 
who distinguished between bang 
angry 3nd losing one’s temper. 


As to the reputation Tor having a 
quick temper. “J don’t know that 
1 will ever overcome that, any 
more than other candidates will 
overcome their reputation for 
dullness." 


Parental Paranoia 
And Private Schools 

A New York Times reader. 
Neva Sharon, recounts how she 
was trying to enroll her child at a 
well-known private school. The 
admissions director asked her 
over the telephone for particu- 
lars. "I gave her our surname." 
she recounts, and. after giving 
her husband's first name as An- 
dre. was asked ‘"Does he have an 
accent?" 

Raised in a French-speaking 
community in Egypt, he does in- 
deed. Mrs. Sharon recounted. 
buL bristling at the question, she 
replied. "Pardon me?" 

“Your husband." came the re- 
ply. “Does he have an accent on 
the _ c* ?" 

— ARTHUR H1CBEE 


lomats here have speculated that he 
may be seeking an increase in eco- 
nomic and other types of assis- f 
tance. . 

Nicaragua's economy has been | 
ravaged by government mis man- | 
agetnenu falling prices for agricul- 1 
tural exports and the U.S.-backed | 
guerrillas, who have increasingly » 
concentrated on economic saho- i 
tage. > 

There are shortages of most J 
products, inflation is out of con- 1 
trol. and as much as half of suae 
spending is estimated to go to the I 
war effort and the army and militia. , 
which number more than 100.000. 1 
Nicaragua's currency, thecordo- j 
ba. has declined in value from 
4.000 cordobas to the dollar on the = 
black market six months ago to : 
almost 7.000 today. 

The Soviet Union and its allies 
now provide most of Nicaragua's 
economic and military aid. which 
U.S officials put ai a billion dollars 1 
last year. Moscow provided an esti- 
mated $86 million in oil to Nicara- 
gua in 1986 alone. 

Mr. Onega said measures would 
be introduced to assure fuel re- 
serves for state agencies and the 
military. 

The growing war has placed J 
heavy demands on fuel supplies as : 
the Nicaraguan Army flies more . 
helicopter sorties and uses more ' 
trucks to take troops into the field. 

But even as he acknowledged the 
increasing cost of the war and the ■ 
need for further economic restric- : 
lions. Mr. Ortega repeatedly anJ 
angrily vowed that the rebels would 
never win and that his government 
would never negotiate internal po- 
litical questions with the rebels or i 
with the U.S. govern men l I 

But he added that Nicaragua had 
always been willing and remained . 
willing to negotiate security issues 1 
with the United States. 


cent said Mr. Gorbachev deserved compliance. 
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Pope Appeals 
To Reagan 
For End to 

Anns Race 


INTERNATIONAL HERALD TRIBUNE, MONDAY,' JUNE 8, 1987 


By David Hoffman 

U'afAiil|./,» l Piat Smite 

issuS ME P °P e John Paul « has 
31“*^ ■ renewed appeal to Presi- 
dCTi Ronald Reagan to end the 

race and cautioned against 


those individuals and nations that 
nave rejected or “given mere Up 
service to moral and spiritual val- 
ues. 


The pontiff told Mr. Reagan that 
moral and spiritual values must be 
truly integrated into dailv life." 


I he presidential spokesman. 
Marhn Fitzwater. quoted Mr. Rea- 
gan as reporting that he and the 
pope devoted most of their 55-min- 
J 11 * pnvaie meeting Saturday to 
y.S. -Soviet relations and the Soviet 
leader, Mikhail S. Gorbachev. 


Mr. Fitzwater said that Mr. Rea- 
gan gave the pope “a status report" 
on the Geneva arms control negoti- 
ations and “said he was optimistic 
about an arms control agreement." 


But on a day in which the two 
leaders discussed the arms race 
there was a poignant symbol of the 
object their concern — one mem- 
ber of the White House party greet- 
ing the pope was Major Ron Thom- 
as, the president's military aide 
who carried the nuclear “football” 
containing codes the president 
would need in ihe event of a nucle- 
ar attack. 



Savimbi Hails 
Botha’s Steps 
To Change 
Apartheid 


AIDS 

(Continued from P*g* B 


Allergy and Infectious 


Ira 5 chwenz/TTi« Anoaand Pim 

President Ronald Reagan speaking at his meeting with Pope John Paul II. Vatican officials are at rear. 


Speaking after his meeting with 
Mr. Reagan, the pope urged the 
president to accept policies of “in- 
ternational cooperation” and to 
look at “enemies" in a “new per- 
spective. as brothers and sisters in 
the human familv.” 


VEMCE: US* Moscow Discussed Summit, Baker Says GULFl 


But Mr. Reagan used his re- 
marks at the Vatican to criticize 
one of his most frequent adversar- 
ies. the Soviet Union, and other 
governments that have repressed 
the freedom to worship. 

Mr. Reagan said the “power of 
the spiritual force" had been dem- 
onstrated in Poland, a reference to 
the rise of the Solidarity labor 
movement, “just as we see the pow- 
erful stirrings lo the East of a belief 
that will not die. despite genera- 
tions of oppression." 


Nancy Reagan joined the pontiff 
and the president after the meeting 
for a discussion of her anti-drug 
campaign. 


(Continued from Page 1) 

cussed the possibility of a summit 
meeting between Mr. Reagan and 
Mr. Gorbachev. He refused to 
speculate on a summit conference 
in October, which officials have 
mentioned as a possibility, but said 
that if there were an accord on the 
medium-range missiles “something 
in Lhe fall sounds reasonable." 

He said there were still “some 
difficult questions such as verifica- 
tion" to be resolved on the draft 
treaty, but added. “We’ve gotten 
far enough on substance so there is 
some general discussion on dates." 

Their comments were made on 
the eve of the 13th annual econom- 
ic summit meeting of seven indus- 
trialized nations. 

Diplomatic sources said the 
United States and Canada were re- 
sisting West German efforts to 
hedge an earlier agreement lo re- 
duce global agricultural subsidies. 

These sources said that since the 


Paris meeting last month of finan- 
cial ministers at the Organization 
of Economic Cooperation and De- 
velopment. the West Germans have 
backed away from language aimed 
at reducing “excessive” farm sup- 
ports. 

Hints about relaxing the sanc- 
tions on Japanese products were 
made in another television inter- 
view with Treasury Secretary 
James A. Baker 3d. as well as the 
interviews with Howard Baker and 
Mr. Carlucci. 

The three officials said that the 
data on semiconductor dumping 
did not justify the complete lifting 
of sanctions. 

Bui James Baker said on ABC 
that there had been “marked im- 


provement" in the Japanese perfor- SlTUlll Soviet Fleet 
mance in one area. D-RAM chips. 


the mass-produced basic memory 
chip. 

On CBS. Howard Baker said the 
president “has already indicated" 
he would like to lift the sanctions 
“as soon as the data justifies il" He 
added: “It's possible that an an- 
nouncement on semiconductors 
will come out. I would not be sur- 
prised. But I expect the issue will 
not be finally determined at this 
conference." 

The “marked improvement” re- 
ferred to by James Baker reflected 
what he described as a gain from 60 
percent to SO percent in the U.S. 
market share for the D-RAM 
chips. 


SUMMIT: Reagan Faces Pressure 


(Continued from Page I) 
less than 24 hours at the three-day 
summiL meeting here, will be meet- 
ing with Mr. Reagan for the first 
time since she held extended con- 
versations with Mr. Gorbachev in 
Moscow at the end of March. 

She returns to London on Tues- 
day to resume campaigning for 


regularly denouncing Iran in the 
kind of terms that he used about 
Libya before an American air 
strike was staged against that 
North Africa countrv in April 
1986. 

An administration campaign to 
call attention io threatening Irani- 
an statements and actions has in- 


Bntain's parliamentary “elections, creased concern in European capi- 
which will be held Thursday. * a I s l“ at Washington might 

Having agreed .o pul aside their wel “ roe a chance » « 
reservations about the 


double awav fr° m Mr. Reagan's domestic 
zero” option ^caTfor elimi- lrou ’ blcs ^ “ ** slrike *8“"“ 
nating U.S. and Soviet land-based “J 1 * m >° ulheni J™* 

France has quietly begun to tell 
its citizens to leave Iran unless their 


nating 

nuclear missiles in Europe with a 
range of more than 300 miles 
(about 500 kilometers), Mr. Kohl. 
Mr. Mitterrand and Mrs. Thatcher 
will want to hear from Mr. Reagan 
about U.S. plans for dealing with 
the remaining Soviet numerical su- 
periority in conventional forces in 
Europe. 

Prime Minister Yasuhiro Naka- 
sone of Japan also has a strong 
direci interest in the medium-range 
accord, which leaves Moscow with 
the right to station 100 such war- 
heads in Asia while eliminating 
them in Europe. 

The Europeans and Mr. Naka- 
sone are also certain to try to use 
the meeting to try to cool the in- 
creasingly belligerent exchanges 
between Iran and the United States 
over the Gulf. 

Here again, the swiftness with 
which Mr. Reagan has replaced one 
policy’ with its opposite has raised 
questions in ihe minds of policy 
makers abroad about the quality 
and character of the analysis on 
which the president is making for- 
eign policy decisions. 

After attempting to influence 
moderates in Tehran with arms 
shipments and then defending thaL 
decision as recently as March by 
saying that Iran had stopped ter- 
rorist actions. Mr. Reagan is now 


presence there is absolutely essen- 
tial. The warnings are said to have 
been related to a roundup French 
police conducted last week of sus- 
pected members of Iranian-sup- 
ported terrorist groups in France. 

But sources say that concern 
over mob reaction against West- 
erners if American raids were 
staged against Iran was also taken 
into account in the decision to pass 
quiet advisories to French busi- 
nesses working in Iran. 

Both France and Britain come lo 
the summit meeting prepared not 
to take up U.S. requests to increase 
their military presence in the Gulf, 
according to diplomatic sources 

Both nations turned down re- 
quests from Kuwait to get more 
directly involved in protecting ci- 
vilian shipping in the Gulf while 
the Reagan administration ulti- 
mately agreed to do so. 

France has already rebuffed 
Washington on this request, while 
Mrs. Thatcher has only said that 
she would consider it. Any renewed 
effort by Mr. Reagan to get greater 
French and British involvement 
would succeed only if he was able 
to convey a better sense of where 
such actions were likely to lead, 
allied diplomats say. 


Pontiff Inaugurates Year 
Dedicated to Virgin Mary 


Renters 

VATICAN CITY — Thousands of Roman citizens, pilgrims and 
tourists packed into Saint Peter's Squareaat midnight on Saturday to 
attend a Mass held by Pope John Paul H to celebrate the start of a 
year of devotion to the Virgin Mary. 

During the ceremony, lit with candles and floodlights, the pontiff 
welcomed the opening" of the Marian year, which is a period of 14 
months specially dedicated to the mother of ChrisL The Marian year 
ends Aug. 15. 1988. 

The pope has a special devotion for Mary, who he believes saved his 
life in 1981. when he was seriously wounded by a Turkish gunman. 
The shooting took place on the anniversary of the day she is said to 
have first appeared to three shepherd children in Fatima. Portugal. 

The pope officially inaugurated the Marian year Saturday night 
with a televised recital of the rosary from Saint Mary Major basilica in 
Rome, the oldest church dedicated to the Virgin. 

As Lhe pope recited ihe rosary, ihe Catholic Church's traditional 
form of prayer io Mary, satellites linked him io 16 Marian shrines 
throughout ihe world, including three shrines where Mary is said to 
have appeared: Fatima. Lourdes in France and Guadalupe in Mexico. 

The organizers of ihe broadcast, a private American television 
company, said 18 satellites beamed the ceremony to 28 countries on 
four continents, allowing 1.5 billion people to see and hear the pope. 


POPE: Possible Opening to Moscow 


(Continued from Page 1) 
Sliwinski. who is a Catholic writer. 
All of these activities could irritate 
and embarrass Communist leaders, 
who dearly hope to use the trip io 
consolidate the nation’s “normal- 
ization" and recent advances in 
General Jaruzelski’s international 
acceptance. 

The church hierarchy and gov- 
ernment officials appear ready to 
piav down their longstanding polit- 
ical conflicts in favor or the possi- 
ble broad new agreements. 

Only a swelling of spontaneous 
popular enthusiasm for Solidarity 
and a subsequent confrontation be- 
tween society and government dur- 
ing or after the pope’s visit could 
easily undermine this new trend, 
government and church officials 
say. 

The chief elements of Lhe new 
stage of relations are the prospec- 
tive establishment of full diplomat- 
ic relations between Warsaw and 


Vatican and the enshrinement of 
the Polish church’s privileges and 
powers in law. The two steps have 
long been linked in negotiations, 
though the Polish primate. Cardi- 
nal Jozef Glemp, recently hinted 
that they may occur separately. 

For the Polish church, the two 
moves could have the effect of sta- 
bilizing and consolidating the 
church's role in Poland and lead to 
the return of such church institu- 
tions as the Caretas charity net- 
work. which was seized by the state 
during the Stalinist era. 

However, some Polish bishops 
believe ihe moves, particularly the 
establishment of relations with the 
Vatican, could increase the risk of 
stale interference in church affairs. 

“Relations with a Vatican led by 
a Polish pope sound great." said a 
Western diplomat. "But no one is 
sure if in the long run the state 
might try to use the Vatican to go 
over their heads here." 


(Continued from Page 1) 

Soviet territory. This is considered 
a bargaining point, not a real obsta- 
cle. 

Both sides are now working on 
proposals for verifying destruction 
or weapons to be removed from 
Europe and have agreed to techni- 
cal talks in the near future. 

There are problems about where 
and how near to the point of de- 
struction each side's observers 
would be allowed, because when 
the warheads are open they can 
reveal engineering secrets. 

Mr. Vorontsov said Lhe United 
SLates was also holding out against 
factory inspections, having agreed 
to inspection in principle but insist- 
ing that monitors should stay out- 
side factory gates because going 
inside could violate commercial 
rights of secrecy. Moscow wants 
both sides to have the right to go 
inside. 

The details of both destruction 
of missiles and verification are a 
new exercise, he pointed out, an 
historic precedent that could facili- 
tate later agreements on reduction 
of strategic missiles and chemical 
weapons. He said both sides were 
aware of this and were studying the 
details involved and then would 
discuss the technical problems to- 
gether. 

One serious issue is the destruc- 
tion of solid fud missiles, which arc 
very dangerous to dismantle. There 
are proposals to put dummy war- 
heads on them and shoot them into 
the ocean, or to send them into- 
space as launchers of commercial 
satellites. 

On Afghanistan, Mr. Vorontsov 
said the Soviet Union believed a 
solution was possible by establish: 
ing a patchwork coalition, leaving 
chiefs in full control of the territory 
they now command. 

King Mohammad Zahir Shah, 
deposed in 1 973 and now in exile in 
Italy, could return as a leader 
bring] ng peace, he said, buL be 
could not again become the ruler. 

The attitude of Mr. Vorontsov 
seemed to confirm U.S. official 
views that the Soviet Union was 


Bv John D. Battersby 
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JOHANNESBURG — Jonas 
Savimbi the Angolan rebel leader 
who receives aid from South Africa 
and the United States, has made a 
surprise appearance at a meeting of 
businessmen here with a message 
of support for President Pieter W. 
Botha and a rebuke for South Afri- 
can black leaders who refused to 
negotiate with Mr. Botha. 

Mr. Savimbi who has been fight- 
ing an 11-year-old guerrilla war 
against the Angolan government, 
praised Mr. Botha for initiating 
“changes” in the country's apart- 
heid laws, which entrench white 
domination of the black majority. 

“President Botha has started the 
changes.” he said Friday night. 
“I’m criticizing black leaders in 
South Africa. Why don’t they talk? 
Someone who is running away 
from talking has something to 
hide.” 

“President Botha needs support 
now," Mr. Savimbi said in his out- 
spoken endorsement of Mr. Botha. 

He was warmly welcomed by 
Foreign Minister R.F. Botha, who 
said the future battle in South Afri- 
ca would have nothing to do with 
color but would develop along 
ideological lines. 

This was not the first time that 
Mr. Savimbi, whose National 
Union for the Total Independence 
of Angola is based in southern An- 
gola. has appeared in South Africa, 
but ii was his most public visit so 
far. 

The rebel leader's appeal coin- 
cided with a call by Archbishop 
Desmond M. Tutu, who urged Mr. 
Botha not to reimpose a 12-raonth- 
old nationwide state of emergency 
decree. 

The Anglican archbishop called 
on his clergy throughout South Af- 
rica to toll their church bells at 
noon on Thursday, the day before 
the first anniversary of the state of 
emergency. He asked aD Anglicans 
co wear black armbands “as an in- 
dication of our grief and distress at 
the effects of the state of emergen- 
cy-" 


S* -riy 

J^vtas to 

to use AZT to treat people 
kith UK AIDS vinBta. 
not have symptoms. The 
ers want to deiemune whether 
AZT treatment can halt ^^pro- 
gression of the virus and prevent 
symptoms from developing. 

In another report Dr. Fauci s 
group at ihe National Institute of 
Health has been 
bone marrow from healthy twin, 
into their infected brothers who 
have AIDS to see if this sirate© 
can rebuild the immune system. 

Ten AIDS patients have been 
treated for 12 weeks with AZT and 
then given bone marrow 
plants from their identical twins. 
Some continue to receive AZT. 
while others do not. 

One patient treated with a bone 
marrow transplant more than a 

year and a half ago. and not part or 
the 10-patient study now under 
way. is still alive after several irans- 
plants. But his course has been 
rocky. Dr. Fauci said. 

No results are yet available on 
the 10 patients, and it is not yet 
clear whether bone mairowtrans- 
planis. with or without AZT. will 
become a standard treatment. 

A number of other drags are also 
being tested to determine whether 
they can boost the immune system, 
though they probably cannot re- 
build it. 

One, called GMCSF. a hormone 
that stimulates the production of 
certain white blood cells, does not 
appear to have an immediate im- 
pact on AIDS, but it may prove 
useful in preventing some of the 
opportunistic infections associated 
with the disease. 

Another is IL-2, a natural hor- 
mone that stimulates production of 
white blood cells, including those 
killed by the AIDS virus. Dr. Lane 
said that IL-2 increases the number 


6 Israelis Arrested 
On West Bank 


/Vrw York Times Semin 

JERUSALEM — Six Israelis 
from the West Bank settlement of 
Kiryat Arba were arrested tath^ 
Sunday after dozens of settlers 
verged on the entrance to Dahei- 
sheh refugee camp late ‘Saturday 
night, fired shots in the air and 
vandalized property todvengc re- 
cent anti-Israeli violence, poGee 
said. 

The catalyst for the confronta- 
tion Saturday night at the camp, 
near Bethlehem, apparently was an 
incident Friday in winch a Kiryat 
Arba woman was injurwf by rocks 
hurled at the bus she mending, a 
Kiryat Arba resident said’' " 

In a separate development; 1 the 


saia tnai U.-Z mcreases uu: nuuiuci ann Y 
of white blood cells in the AIDS 

patient, but IL-2 alone “is of mini- a 3S-year-old NaWw mm a 
mal. if any, clinical benefit.” But if demonstranon on May 26 jjjgfot 
combined with other drugs such as aaed m aaordance wirft i^ia foc 
AZT or interferon, IL-2 could be- opening fire and 
come a powerful treatment. aL Rotations snpt&te thatshoo 

In the late stages of the disease, mo» bc fired m the an or at tiie legs 
AIDS patients “are like time of a fleang suspect uokte the *5-w 
bombs.” Dr. Fauci said. They- de- &*** life is m danger. ~ ~ 




Sentencings 
Bring Threat 
OnKmoait 


Natan Rapoport, 76, Dies;' . 
Sculpted Warsaw Monument 


Compiled by Our Staff From Dispatches 

BEIRUT — A group that calls 
itself the Forces of the Prophet Mo- 
hammed in Kuwait threatened 
Sunday to kill Kuwaiti leaden if 
the emirate carries out death sen- 
tences passed down against six Ku- 
waiti Shiite Moslems accused of 
sabotaging Kuwaiti oil fields. 

In a statement received by a 
Western news agency in Beirut, the 
group warned the emir of Kuwait, 
Sheikh Jaber al-Ahmad al- Sabah, 
and his family, as well as “the 
whole American regime” of the 
Gulf state, “against any harm done 
to our mujahidin," or Islamic fight- 
ers. 

The group was first heard of dur- 
ing a meeting of the Organization 
of the Islamic Conference in Ku- 
wait in January, when it claimed to 
have started fires in Kuwaiti oil 
fields. 

A few days later, it claimed re- 
sponsibility for a bomb attack in 
the capital and threatened to shoot 
down planes carrying conference 
participants. 


Reuters 

NEW YORK — Natan Rapo- 
port. 76. the sculptor of the War- 
saw Ghetto Monument in Warsaw 
and its replica in Jerusalem, died 
Thursday night in a New York hos- 
pital of cardiac arrest, a hospital 
spokeswoman said Friday. 

Mr. Rapoport was bom in War- 
saw and educated there. During 
World War IL he worked as a 
sculptor in the Soviet Union. 

Al the war's end. he proposed 
the b uilding of the moniunenz to 
the Polish government. 

He placed the 20-foot (6rfneter) 
stone, originally cut for H8kr’ , s vic- 
tory monument in Berlin, atop the 
nuns of the ghetto that had been 
the ate of the resistance headquar- 
ters of the Warsaw uprising, the 
1944 attempt by the Polish under- 
ground to drive out German 
troops. 

The monument, built with funds 
from around the world, was un- 
veiled in 1948 for the fifth anniver- 


sary of fire Warsaw- Ghetto upris- 
ing. in the 1943 uprising. 60.000 
Jews battled for a month against' 
the Nazis. 

He later created a replica of the 
monument at the Yad Vashem Ho- 
locaust Memorial in Jerusalem. 

Lon Tuck, 49, Music Critic 
For Hie Washington Post • 

WASHINGTON (AP) — Lon 
Tuck, 49, a music critic for The 
Washington Post and a former 

manag in g editor of lhe newspapers 
Style section, was found dead at his 
home Thursday of epilepsy and 
heart ailments. 

He was bom in Sherman, Texas, 
and received a bachelor’s degree in i. 
English from Princeton UnrverrityjJr 
in 1959. He joined tine paper in 
1961 as a copy boy. 

Mr. Tuck was one of the first 
editors on the Style section when H 
started in the late 1960s and was 
managing editor of the section 
from 1972 to 1976. 


NORTH: Man. at Center of Deal 


The death sentences against six 
Shiite Moslems for sabotage and 
not yet prepared to withdraw from subversion was the first such order 
.Afghanistan without being assured against Kuwaiti citizens in more 
of leaving behind a viable central than three years of Iranian-inspired 


government that would be friendly 
to the Soviet Union, even if it had 
only limited power in the rest of the 
country. 

He answered questions about the 
U.S. space defense program in a 
conciliatory tone, saying the Rus- 
sians had proposed drawing up a 


acts. 


The decision, which came Satur- 
day, ended a two-month trial of 16 
men. Diplomats said they were of 
Iranian ancestry. In addition, one 
man was sentenced to life impris- 
onment and seven to lesser jail 
terms. Two men received suspend- 


list of allowable experiments. The ed sentences and two were acquit- 
Russians would then say which tad- 


ones they considered compatible 
with the anti-ballistic missile treaty 
and which ones they considered ob- 
jectionable. 
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When he offered this interim so- 
lution to unblock further negotia- 
tions on reduction or strategic mis- 
siles to the chief U.S. negotiator in 
Geneva, Max M. Kampelman, Mr. 
Vorontsov said the American dele- 


Westem diplomats and Kuwaitis 
saw the verdict as a confirmation of 
the deepening split between Ku- 
wait's ruling Sunni and minority 
Shiite Moslem communities, 
caused largely by the Iran-Iraq war. 

The emir, who refused to "carry 
out previous death sentences, is 
coming under increasing pressure 
lo do so in this case to demonstrate 
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FHANKfWT "top^ ten-' escott gate replied by suggesting dial the the state's will in slopping sabotage 
0*0 ss-as-ifi 1 Russians wanted to control which attacks, according to Kuwaiti 
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(Continued from Page 1) 
state and Mr. Reagan's “point 
man” far Central American policy, 
were quick to denounce other offi- 
cials involved in the affair. 

However, they have been nota- 
bly reticent to criticize Colonel 
North, who was dismissed from his 
National Security Council staff po- 
sition in November after his role in 
diverting profits from the sale of 
arms to Iran to aid the Nicaraguan 
rebels became known. 

However else history judges him, 
he is likely to go down as one of the 
most remarkable secret agents 
America has known, if not the most 
remarkable, and almost certainly 
as one of the most important wit- 
nesses in presidential history. 

To his admirers, he fills a void in 
the heroless America of the 1980s. 
To his detractors, he is a consum- 
mate con man, the worst of the 
Cold War types and a man whose 
secret operations skirted if not vio- 
lated the law and produced the 
most serious confrontation be- 
tween the White House and Con- 
gress since Watergate. 

The range of his activities now 
disclosed is staggering. Colonel 
North seems to have been at times 
acting president and prime minis- 
ter without portfolio. He was the 
commander in chief of the secret 
army, air force, even navy, formed 
to provide arms to Iran in exchange 
for hostages and to provide coven 
support to the Nicaraguan rebels. 

Testimony thus far shows that he 
was also fund-raiser, speechmaker, 
political strategist, negotiator and' 
tireless operative who hardly, it 
seems, had time to eat or sleep. 

And, of course, he was Mr. Rea- 
gan]s “national hero." Yet, as the 
testimony suggests, Colonel North 
was also betrayed or a betrayer, or 
both. He seems destined to end up 
as the Iran-contra affair’s dupe or 
villain, or both. 

One key member, who has been 
examining the record on Colonel 
North for many weeks, said, “He 
comes over as a far more complex 
person than the picture of him 
drawn, for example, in the Tower 
commission report." 


Speaking of National Security 
Council classified computer mes- 
sages. the member said, “The pic- 
ture of him then, produced by his 
own private words from those NSC 
profs is of a relatively simple girng 
bo guy. 

“It’s like the Nixon tapes: Once 
those became public^ you had the 
nal portrait of Nixon. That's not so 
with North. He is much more com- 
plex, much more manipulative, 
much more imaginative mid, 
would say, a driven and. 
person.” 


The committees have a long way 
to go in determining whether the 
Iran-contra affair was a well-in- 
tended scheme gone catastrophi- 
cally awiy or a case of classic cor- 
ruption, or perhaps both. Bui they 
already know one facL At the cen- 
ter of the riddle stands the figure of 
Oliver L. North. 


Israelis Name 
Career Diplomat 
As Envoy to U*S. 


Reuten 

JERUSALEM — Israel’s cabi- 
net on Sunday appointed a veteran 
career diplomat, Moshe Arad, to be 
ambassador to the United State*, 
according to a spokesman for 
Prime Minister Yitzhak Shamir, - 

The decision comes after months 
of political wrangling over the post- 

U.S. officials must approve the 
appointment before Mr. Arad, 53, 
can assume the post, the spokes- 
man said after the weekly cabinet 
meeting. 

Israel has been without an am- 
bassador in the United States since 
May 3 1 . when Meir Rosenne’s term 
expired. ' 

Mr. Shamir, leader of the Likud 
pj*l an f foreign Minister Shimon 
° f lhe Ubor Party, had been 
2SrV° agree on a ; candidate 
s, nce November. . . 

Mr. Arad's last post was as aov- 
bassador to Mexico. " ' 
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velop many different kinds of in- 
fections and some unusual cancers. 
Each of these must be treated as a . 
separate disease in a patient 
ready suffering from AIDS. 

Besides progress in fighting die 
iirus itself, researchers have found 
a number of new treatments to con- 
rrol the complications of AIDS. 

Two infectious, a type of bacteri- 
al pneumonia and cytomegalovirus 

infections, cause many of the AIDS 
deaths. Trimetrexate. a drug simi- 
lar to ; hc anti-cancer agent metho- 
trexate. appears to work against the 
pneumonia and cause fewer side 
effects. Another drug, called 
DHGP seems effective in control- 
ling cytomegalovirus infections-, 
but it has tobe taken for the rest of. 
the patient’s life. j 

The progress of the last few ycgjf 
has been rapid, a number of re* 
searchers said. Much progress has 
come from the abtiiry of molecular 
biologists to dissect the genetic 
structure of the AIDS virus in the 
laboratory. 

Scientists have now isolated 

most of AIDS viral genes. Under- 
standing the virus’s basic machin- 
ery has given researchers ta^eis for 
new drugs. 
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The Summit Charade 


J*L ■**« of the industrial world 
trooped to Venice over the weekend for ihc 
“oounccd purpose of bolding an economic 
cojuerence. They face a crowded agenda but 
need lo make room for one more topic: 
Kestore the idea of serious annual exchanges 
economic policy, or end the charade, 
"hat began as a chance for Western leaders 
lo have freewheeling talks beyond the reach 
of their bureaucracies has become a choreo- 
graphed bull session and photo opportunity. 

This win be the 13th meeting, and it looks 
to be the most disappointing. World eco- 
nomic conditions are precarious and the 
road to resolution unclear, with growth slow- 
ing to a crawl, protectionism threatening 
trade, financial markets jittery and Latin 
America still floundering in debL The need 
for coordinated action is critical; failure 
would thus be the more irresponsible. 

Barring a well-concealed surprise, the con- 
ference in Venice will produce liule more 
than solemn reaffirmation of old, empty 
pledges from all seven participants: the Unit- 
ed States. Japan. West Germany, France. 
Britain, Italy and Canada. Most are immobi- 
lized by domestic politics. But the real prob- 
lem is that the three principal powers — the 
United States. Japan and West Germany — 
stubbornly refuse to make adjustments to 
improve the global economy. 

Washington should be making credible 
reductions in the budget deficit, and should 
not be raising new barriers to trade. Tokyo 
should be tearing down its trade barriers, not 
merely promising to do so: and only now 


does Japan appear to be serious about stimu- 
lating its economy. The West German eco- 
nomy also needs pumping up: yet despite 
mounting evidence of slack. Bonn insists that 
no more juice is necessary, and has done next 
to nothing. And all three should be coordi- 
nating efforts to pull die world back from the 
brink of recession, ease the Latin debt bur- 
den and stabilize currency exchange rates. 

The responsible economic and financial 
officials of all three countries meet frequent- 
ly and have made these points, endlessly. 
Their bosses will be no more flexible, or 
persuasive. Tn two days together they will not 
even spend much time on these issues. In 
recent years, largely at the insistence of the 
Reagan administration, more and more non- 
economic subjects have been jammed into 
the allotted 48 hours. This year the agenda 
will include arms control, terrorism, interna- 
tional drug trafficking, the spread of AIDS 
and. as a last-minute addition, the Gulf. 

When Valery Giscard d’Estiing was presi- 
dent of France in 1975. he had a good idea. 
He invited President Gerald Ford and the 
leaders of Japan, West Germany. Britain and 
Italy to a palace in Rambouillet for a week- 
end of unstructured talk about economic 
issues. He saw the world becoming more 
interdependent, and a need for its leaders to 
meet face to face and speak frankly. 

Structure, panoply, noneconomic issues 
and posing for group photographs have over- 
whelmed that worthy concept. Watch it this 
week, slipping into the sea like Venice itself. 

— THE ATM’ YORK TIMES. 


Rules of Engagement 


Inside its councils and outside, the Rea gan 
a dminis tration is experiencing some turbu- 
lence in shaping policy for the Iraq- Iran war. 
Good. The administration bad not adequate- 
ly prepared the rationale or the operating 
guidelines for its new plan to “reflag" and 
escort Kuwaiti tankers in the Gulf. The at- 
tack on the USS Stark, mean and costly in 
American lives, changed all that: It precipi- 
tated the full-scale review that should have 
begun before the president under pressure to 
compensate for secret dealings with Iran, 
moved last January to reassure moderate 
Arabs by beefing up the American fleet. 

Senator Claiborne PelL chairman of the 
Foreign Relations Committee, has intro- 
duced a bill that crystallizes doubts about 
refla gging and which will give focus to a 
debate of the sort tbe administration eluded 
when iL decided not to invoke the War Pow- 
ers Acl Mr. Pell believes it unwise to adopt 
the shipping of “quasi-belligerent" Kuwait 
Iraq’s "ally, financier and port access point" 
He thinks" that reflagging is dangerous and 
that when it proves so. the public will halt it 
It would be better, be believes, to go to the 
United Nations for an arms embargo on 
Iran, peacekeeping and diplomacy-. 

We think be is wrong and that there is an 
answer to his argument in the requirement to 
brace the moderate Arabs, to strengthen 
whatever inclination revolutionary Iran may- 


have to negotiate an end to the war and to 
keep Moscow from becoming Gulf protector 
by American default- Nor does Senator Pell 
take account of the UN record of frustration 
in the Gulf. Mr. Reagan, however, has cen- 
tered bis policy pleading on tbe implausible 
prospect that a cutoff of Gulf oil could come 
soon, leading to long lines at American gas 
stations. He must do better than that to keep 
the Pell vote from embarrassing his policy. 

Meanwhile, officials ponder tbe rules of 
engagement that should guide American 
ships protecting the Kuwaiti tankers. The 
shadow of Beirut, where American military 
men were given a mission that exposed them 
to heavy risk and orders that restrained their 
self-defense, necessarily overhangs the pro- 
ceedings. This is the context in which tbe 
extreme option of pre-empting Iran's new 
but nct-yet-operauve missiles at the mouth 
of the Gulf comes up. Reading about it in the 
paper will no doubt persuade some people 
that the whole Gulf exercise is just too 
chancy. The important thing, however, is 
that rules of engagement both serve an ap- 
propriate miss ion — and the mission cannot 
be to go to war witb Iran — and address 
expected risks. It is awkward to thrash out 
these matters in semi-public, but this is tbe 
way to develop a sound policy, and to ensure 
it will survive the next alarm. 

— THE WASH ISC TOS POST 


Gandhi Fans the Flames 


India calls it "humanitarian aid” to be- 
leaguered Tamils threatened with massacre. 
Sri" Lanka vehemently denies atrocity 
charges and denounces India's air drop of 
supplies as “a naked violation of our inde- 
pendence." Rajiv Gandhi of India has be- 
come as much field marshal as prime minis- 
ter. while armies mass on all the 
subcontinent's fault lines. It is past time for 
him to stop all the marching and to restart 
negotiations on four fronts. 

Chinese and Indian troops are reported- 
ly reviving a boundary dispute that in 1962 
led to a war. Mr. Gandhi is staging non- 
stop military maneuvers on the India-Pa- 
kistan border, in anger over Islamabad’s 
nuclear ambitions and its U.S.-aided arms 
buildup. And within India, the Punjab is 
again torn by violence between Sikhs and 
Hindus, while Hindus and Moslems step 
up violence against each other in the 
northern state of Uttar Pradesh. 

Such internal violence is an old Indian 
problem; the frontier maneuvers are most 
probably shadow-boxing: and Mr. Gan- 
dhi's resort to big-stick diplomacy in Sri 
Lanka recalls Indira Gandhi's belligerence 
with smaller neighbors. Mr. Gandhi be- 
gins to look like bis tesLy and authoritarian 
mother, but without her cunning. 

It is in everyone's interest to stop the 
killing in Sri Lanka, resume negotiations 
and prevent two ethnic communities from 
embroiling the world in their civil war. 


Dismayingly. India has plunged into inter- 
vention before independent monitors es- 
tablished what happened in Sri Lankan 
sweeps against Tamil insurgents on the 
northern Jaffna Peninsula. There is more 
than a suspicion that Mr. Gandhi wanted 
the headlines, not the evidence, in first 
ordering a flotilla to carry aid to rebels, 
then mounting an airlift when Sri Lanka 
dared to block the relief boats. 

Standing tall for two milli on Hindu Tam- 
ils a gains t Sri Lanka's Buddhist Sinhalese 
helps Mr. Gandhi at home — especially- 
heading into Thursday’s critical election in 
the northern state of Haryana. The ruling 
Congress Party has lost a suing of local 
elections, and badly needs a victory. 

Mr. Gandhi can truthfully say that he 
tried to mediate, and that twice Sri Lan- 
ka's president. Junius Jayawardene. with- 
drew concessions under pressure from 
hard-liners. But this ignores atrocities 
committed by Tamil terrorists. New Del- 
hi's inability to clamp down on their train- 
ing camps and to prevent the arms flow- 
across a narrow strait. And in December. 
Mr. Jayawardene came up with an autono- 
my compromise. Mr. Gandhi liked it. but 
Tamil militants rejected it furiously. 

Mr. Gandhi did not light these fires but 
he is now fanning them. Where is the calm, 
good-humored and conciliatory Rajiv Gan- 
dhi who so impressed the world a year ago? 

— THE NEW YORK TIMES 


Other Comment 


Talking About AIDS in Venice 

There are pressing reasons for talking 
about AIDS at the Venice summit meeting. 
The World Health Organization needs S37 
million in voluntary contributions this year 
to launch its Special Program on AIDS. The 
work of WHO will be facilitated by a sum- 
mit declaration acknowledging the central 
role of the organization. 

And the seven powers can play a signifi- 
cant role in resisting the extremism that 
already has taken a toll in two nations repre- 
sented" at the Venice meeting. In West Ger- 
many, in defiance of the federal government. 


the Bavarian government on May 19 im- 
posed a mandatory .AIDS testing program 
for ail persons seeking public office, as well 
as for non-European immigrants seeking res- 
idence permits. In France. Jean-Marie Le 
Peru the leader of the extremist right-wing 
National Fronu has made the isolation of 
people with AIDS into asylums a major 
campaign that could frustrate the French 
government's own constructive program. 

The Venice meeting provides a rare oppor- 
tunity for the seven powers to set an example 
of committing adequate resources to an ur- 
gent issue, and [to show] political probity. 

— The Las Angeles Times. 
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The Gull: Why America Has No Choice but to Stay 


W ASHINGTON — When President Reagan 
addressed the American Newspaper Pub- 
lishers Association on Ellis Island last month, be 
said he was invoking Lenin by saying, “The road 
to America leads through Mexico." 

It was not Lenin the president had paraphrased 
but his associate Leon Trotsky, who in 1919 said, 
“The road to Paris and London lies via the towns 
of Afghanistan, the Punjab and Bengal." Trotsky 
proposed the establishment of a Revolutionary- 
Academy in Turkestan and the raising of a great 
force of cavalry to invade India. 

The point is that the Soviet Union, geographi- 
cally. is overwhelmingly Asian and, having long 
since reached the Pacific, has for a century been 
pushing south toward the Indian Ocean and tbe 
.Arabian Sea. From this perspective, the signifi- 
cance of the secret sale of arms to Iran begins to 
sink in. This faithless, doomed conspiracy has 
reached far beyond mere disgrace. U has threat- 
ened the balance of world power. 

In short Soviet warships, at Arab in vita Don. are 
now on station in the Gulf. If they- stay, the West 
risks losing control of two-thirds of the world's oil 
reserves. The great geopolitical prize of the 20th 
century is now in their grasp. Americans did that. 

More precisely, the Kuwaitis did. They turned to 
the Russians for protection of tankers threatened 
by the Iraq- Iran hostilities. Kuwaiti officials jour- 
neyed to Moscow. A secret agreement was reached 
far more extensive than at first revealed — far 
more ominous than yet realized. 

On May 29. in a hearing of the Senate Foreign 
Relations Committee. I asked Richard Murphy. 


By Daniel Patrick Moynihan 

The writer. Democrat of New York, is a member 
of the Senate Foreign Relations Committee. 

the assistant secretary of state for Near Eastern 
and South Asian affairs, what could have pos- 
sessed the Kuwaitis — tbe natural prey of the 
Soviet Union — to seek its protection. He an- 
swered: ‘‘Well the moment of that decision was 
not coincidental. It was November 1986." 

1 asked, “It was not coincidental that the Ku- 
waitis asked the Soviets in as it came to be known 
throughout the world that we had been shipping 
arras to Iran?" He replied: “It's got to have been a 
factor." Whereupon Congress may have received 
the FirsL truthful response from an administration 
official since the conspiracy was blown. And a true 
measure of tbe calamity. Sunni Arabs, having 
learned that the United States was arming Shiite 
Persians, decided to reward this duplicity in kind. 

It was hard enough getting the Russians out of 
Iran after World War IL and since 1949 the United 
States has had naval forces stationed in the Gulf to 
keep them out. That period is now past. Further, to 
recall Trotsky, the Russians have seized most of 
ihe villages and all the cities of Afghanistan. 
(The city of Herat, within fighter-bomba- range of 
the Gulf, figures prominently in the correspon- 
dence of Queen Victoria, when tbe Russians were 
probing Baluchistan a century ago.) 

With the Punjab in some disarray and West 
Bengal under a Communist government, the Rus- 
sians have now taken up station in tbe Gulf 


athwart the shipping lanes on which the economies 
of Japan and Western Europe depend utterly. 

Soviet protection has its price, however, ine 
Kuwaitis, who head the Islamic Conference Orga- 
nization, have begun to pressure Pakistan to ease 
its insistence that Moscow withdraw its armored 
cavalry and other forces from the Khyber Pass and 
parts west Is yet another U.S. policy at risk; 
Is the whole region at risk? . 

WelL we Americans asked for iL No. waiL The 
American people did not. A handful of conspira- 
tors did. It is still possible to make this point even 
to nations in which conspiracy is not all that 
uncommon. All the more reason that Congress 
should be seen to support the policy of every 
American president bock to Hairy S. Tr u ma n . 
There is no choice. The Gulf is vital to American 
interests. It is not vital to Soviet interests. Ameri- 
cans cannot accept their intrusion. 

The more also the United States should use this 
moment of danger not merely to assess damage but 
to ask questions of character. 

In that most beautiful of his poems. “By Blue 
Ontario’s Shore," Walt Whitman saw dearly the 
cycles of history. “Any period one nation must 
lead. One land must be the promise and reliance of 
tbe future.” This came to us. The American people 
have no reason to let it slip away into the hands of 
a despicable totalitarianism through simple unwill- 
ingness to face np to their own behavior. 

“Who are you," Whitman continued, “that 
wanted only to be told what you knew before?” 
Who indeed? We shall be finding ouL 
The New York Times. 


To Revive U.S. Industry Means Restoring Lost Faith 


T HE TRADE imbalance between 
Japan and the United States, 
which now amounts to $60 billion, is 
clearly unacceptable. Both countries 
must share the blame. Yet neither has 
really been honest with itself. 

Japan's efforts to address the prob- 
lem have been “too little, too late." 
The Japanese approach has been to 
address each specific American com- 
plaint as it comes up rather than to 
look at the issues in a larger context 
and then work to solve the underlying 
problem. The Americans, meanwhile, 
tend to blame everyone but them- 
selves for the fact that their currency 
has declined in value and their indus- 
try has lost its competitive edge. 

The United States is locked into a 
“big nation" self-image, and this is out 
of date. The Japanese persist in think- 
ing of themselves as a poor, dependent 
nation, even though Japan is the 
world's largest creditor nation and a 
world leader in many technical areas. 

.Americans used to be able to buy 
whatever they warned with dollars. 
They never had to earn another coun- 
try's currency to pay for imports. Now 
the huge federal deficit is being fi- 
nanced by funds from abroad in forms 
of capital flow and loans, giving 
.Americans the false impression they 
can keep living as they always have. 

Japan's experience has been differ- 
ent. Having always had to buy most 
of its raw materials and much of 
its food From abroad. Japan had to 
export to earn dollars because no 
trading partner would accept the yen. 
We had to export or die. 

Now some people in the United 
States — people with an eye to politi- 
cal office — are saying that the trade 
imbalance is Japan's fault and are 
proposing retaliatory measures. The 
fact 'hat .America also maintains 
quotas on steel, textiles and machine 
tools is seldom mentioned. In any 
evenL retaliatory measures are cot 
the solution to our problems. Sancti- 
mony and self-righteousness rarely 
result in sound policy. 

My company's business is to sup- 
ply electronic products to the world 
market. Our policy is to make prod- 
ucts where the market is. In 1970. we 
decided to build a factory- to produce 
television sets in San Diego. At the 
lime, it took 360 yen to buy a dollar, 
so operating costs in the United 
States were much hither than in Ja- 


LETTER 

Parachutes Over Sri Lanka 

^ our report {June 5) of India's air 
drop of relief supplies over Sri Lanka 
unmasks the Indians for the bullies 
lhe> are. The Indians can swagger 
and take on tiny Goa or Sri Lanka, 
hill they won't take on China — or 
even Uganda, w hen Indians were ter- 
rorized and expelled by Idi .Amin. 

I admire Sri Lanka, its people and 
! L ’ democratic structure, and 1 think iL 
is disgusting ihat a big power will not 
help it protect its sovereignty. The 
world should tell India to iettle com- 
mun. !i.,m in it* own territory. 

India has allowed Tamil Nadu state 
to be a has-; for die export of death 
and destruction to innocent Sri Lan- 
kans. both Sinhalese and Tamil. India 
makes a mockery of the L^N Charter, 
which it invokes so readily. 

arjuna subroto. 

Jakarta. 


By Akio Morita 


pan. Nevertheless, we were confident 
that our judgment was a correct one 
in the long run. We invested, trans- 
ferred our technology and trained our 
people. Now our plant in San Diego 
is exporting TV sets lo Japan. 

Some people think this is curious. 
.An American friend recently said to 
me. “Akio. 1 bought an American TV’ 
rather than a Japanese TV’ because 
we have a terrible trade deficit. I 
found out later that the American set 
was made in Taiwan, and the Sony 
set that l decided I wouldn’t buy was 
made in the United Slates." 

As I had to tel! my American 
friend, what we were seeing was the 
difference between a company with 
faith to invest in itself and a company 
that had no faith in itself aL ail. 

1 am afraid that .American industry 
has lost faith in itself, and that the 
trade imbalance would not be cor- 
rected until that faith is regained. The 
Japanese automobile industry, in 
particular, is investing heavily in new 
plants in the United States, creating 
thousands of new jobs. The American 
automobile industry', on tbe ether 
hand, is investing in the Japanese 
automobile industry not to obtain a 
foothold in the Japanese market but 
to buy engines and even complete 


automobiles to be sold in the U.S. 
market under their own brand name. 

1 helped General Motors acquire 
one-third interest of Isuzu because I 
thought this would help sell GM cars 
in Japan. But instead they started to 
import components and completed 
cars from Isuzu. Lee Iacocca, the 
head or Chrysler, criticized the trade 
imbalance while importing aggres- 
sively from Japan. It is ironic that 
those engines and automobiles are 
then counted as Japanese exports to 
the United States, tipping the trade 
balance further in Japan's favor. 

I now see encouraging signs that 
Americans realize that the trade im- 
balance cannot be solved by erecting 
protectionist walls that will serve 
only to restrict trade and threaten 
worldwide recession. Neither will the 
trade problem be solved by the ma- 
nipulation of the yen-doll ar exchange 
rate, because if American industry 
does not generate products to sell, 
price does not matter. Tbe only solu- 
tion is for American industry to re- 
gain its competitive edge. 

Unfortunately, America's bright- 
est managerial talent is engaged in 
takeover moves and empire-building. 
Tbe best students do not study engi- 
neering but become MBAs or lawyers 


Of the Press, * 
Politics and 
Private Lives 

By Jim Hoagland 

P ARIS — Two photographs pub- 
hshed in Europe last week have 
altered the perception hereof the Gary 
Han case. The tawdriness and stupid- 
ity of the caper that felled Mr. Hart are 
finally conveyed in the images of him 
balancing Donna Rice on his knee and 
m ugging for the camera aboard thf*v 
good ship Monkey Business. v 
° Until now, European politicians, 
journalists and others have tended to 
see Mr. Hart as the victim of an 
overly powerful and inquisitive press. 
They have professed shock not over 
his Saturday night and Sunday morn- 
ing with Ms. Rice, but over America's 

apparent moral hypocrisy in singling , 

out one politician for punishment for 
a H uman , forgivable foible. 

“if we used the same standards, we 

would not have been able to have 
three of our past four presidents, who 
were good presidents," an indignant 
Frenchman said shortly after Mr. 
Hart withdrew. Endorsing the cur- 
tain of discretion that European 
newspapers draw around the sex lives 
of the politically prominent he add- 
ed: “.And we all know that at least 
two West German chancellors would 
have flunked such a morality code, m 
C an we be blamed for wondering if * 
America is a serious country?” 

“It is just not the same culture.” 
Francois Leotard. France's minister of 
culture, told a ques ti oner. If French 
media emulated The Miami Herald’s 
approach to political reporting, “no 
French politician could withstand iL" 

(It is necessary to except Britain 
from tins description of European 
reactions, since Fleet Street has long 
since made kissing and telling a lu- 
crative public pastime. The ability of 
my fellow University of South Caro- 
lina Phi Beta Kappa, Ms. Rice, to 
cash in on her sudden notoriety sug- 
gests that we Americans are simply 
catching up with our British cousins 
in such prurient behavior, exercised 
in our case through Playboy. Pent- 
house or Miami Vice rather than 
through the tabloids in London.) 

What are die cultural differences 
that divide Europe and the United 
States on the interplay of public mo- 
rality. sex and the independence of 
the press when it comes to examining 
the private lives of politicians? 

It is partly a matter of European 
cynicism, asserts Christine OckrenL 
France's most prominent television 
journalist “Nobody here believes that 
lying is a tin. or that it is even a 
mistake. And besides, the French 
think they are great lovers, so anything 
to do with sex is a plus,” and not 
something to be exposed as scandal. 

It is also a matter of politics. Eu- 
rope's newspapers, magazines and ra- 
dio and tefarison networks remain to 
a surprising extern supported by subsi- 
dies from political parties or by gov- 
ernments through tax breaks or direct 
funding. They are party to the tacit 
unders tandings among the political 
leaders themselves that private lives 
are out of bounds in political warfare. 

Themselves part of “the political 
class" in a way their American coun- 
terparts have not traditionally been, 
journalists follow the convention from 
necessity and as a matter of personal 
taste. They sense that if they were to 
ask a politician about his record on 
adultery, their own private lives and 





20 Years After, Uneasiness in Israel 


W ASHINGTON — Everything 
after Israel’s victory in June 
1967 seemed so right so natural The 
country had been saved. Jerusalem 
reunited. Surely an Arab would pick 
up the phone, in Mosbe Dayan’s 
phrase, and call Israel for peace. In 
f nv evenL Israel’s security looked per- 
manently ensured by the technological 
superiority of its culture over the cul- 
ture of the .Arabs. In those days one 
still thought of them as “the Arabs" — 
collectively, ethnically, dismissively. 

The years 1967 to’ 1969 were pain- 
ful ones in the United States. The 
promise of the civil rights revolution 
was turning Lo ashes in the ghettos. 
The last great crusade of U.S. foreign 
policy was coining to grief in the rice 
paddies of Indochina and in the 
streets of .America. You did not have 
to be Jewish to view Israel r.ot only as 
a military model but as a political 
society tiiat had found its way. 

In time, of course, reality erased 
this sweet and false picture, and pro- 
duced a new American-Israeli condi- 
tion. The quality of state relations, 
the fervor of official rhetoric, the 
level of aid have never been higher. 
But underneath is a layer of unease, 
a sense of difficulty brewing. 

From the detachment shown in 
1967 and the “evenhanded ness” sug- 
gested afterward, the United States 
is now firmly and all but formally 
on Israel's side of the Arab-lsraeli 
— better, the Palestinian-Israeli — 
dispute. But in the process Israel has 
become deeply dependent on Ameri- 
can money, arms, intelligence, tech- 
nology and good wilL 
With Israel's becoming a state liv- 
ing on American remittances comes a 
potential for distortion. U.S. aid goes 
not only to defend a friendly embat- 
tled democracy but to support the 
still relatively high Israeli standard of 
living. The numbers are too large. 


By Stephen S. Rosenfeld 


and Israel’s edge over other aid recip- 
ients is too visible. America is gener- 
ous. and the Israel lobby is powerful, 
but there have been occasions when 
Washington held back aid to make a 
point, and the impulse could return. 

Tbe assertion that America and Is- 
rael now share strategic purpose is 
misleading. There is a consensus that 
U.S. ships should dock in Haifa in 
peacetime, but on the true strategic 
questions — projecting military power 
into the Gulf, confronting tbe Soviets 
— there is no consensus. The disinte- 
gration of U-S.-Israeli cooperation in 
tbe Iran arms affair once it was re- 
vealed proves this. So does the absence 
of an Israeli factor in the intense 
American calculations over the Gulf. 

The two governments came to an 
overblown vision of strategic partner- 
ship in the early 1980s. but this could 
yet shrink into something more mod- 
est and more appropriate. The ques- 
tion is whether this will happen as tbe 
result of prudent tailoring by the two 
countries or whether it will happen 
with a jolt damaging one or both. 

The USS Liberty episode of 1967, 
in which the Lfnited States evidently 
sent a ship to spy on Israel and Israel 
bombed the ship to keep its freedom 

of action from being circumscribed, 
remains an unhappy but precise ex- 
pression of a basic con tinuing differ- 
ence in strategic perspective. 

Since 1967, the United States has 
come by stages to think that a Middle 
East peace is possible and necessary. 
Still, over the years Americans have 
displayed an uncommon deference 
not simply to imperatives of Israeli 
security but to the convenience of 
Israeli domestic politics: sparing Is- 
rael the hard choices i; eventually will 
have to make if it is to do its part to 


and, eventually, professional mon- 
ey makers. Hus is not productive. 

The big attraction in American 
business today is the money game, in 
which profits are made not by manu- 
facturing and selling goods but by 
guessing whether the dollar will rise 
or fall againsL say, the West German 
mark in the next 10 minutes. But the 
swings in world currency values that 
tbe money game causes* make it im- 
possible for a responsible industry 
to devise rational investment plans. 

America must return to fundamen- 
tals, to making things of real value. A 
business organization's real asset is 
its people — but how can you expect 
your people to be motivated to work 
when they are traded like merchan- 
dise? A nation's economy is only as that of their editors would quickly 
strong as its manufacturing base, and become fair game for public inquiry 
this base is chipped away by every and disclosure. They have found it 
mindless merger and by every ded- difficult to understand how Mr. Hart 
si on to shift production to a develop- could appear to be so helpless in a 
ing country only to save on labor, direct confrontation with journalists. 

The world's economy depends on But the Monkey Business Photo 
the dollar; the strength of the dollar. Archives have shifted tbe focus of 
in turn, depends on the vitality of reaction here, swinging it away from 
American industry. Tbe United an automatic assumption that the 
States must get back to business. U.S. media conducted a politically 

inspired lynching for the benefit of a 
puritanical American public, and 
onto Mr. Hart's poarjudgxnenL Pos- 
ing for sappy photos at a time when 
he was insisting that he was so happi- 
ly married sharply diminishes Mr. 
Hart's standing as victim in worldly 
wise European eyes. 

Tbe growing move in Europe and 
in France in particular to encourage 
private ownership of television and 
radio broadcasting networks is dear- 
ly causing concern among politicians 


(■ 


The writer is chairman of Sony 
Corp. This article was adapted by The 
New York Times from a recoil address 
at the University of Montana. 


achieve peace. The net result is that 

the United States does less than it . ... w 

might to promote a peace policy that about the future. For than, the out- y 
many Americans believe to be sound come of the Hart case outweighs the -/ 
for America and safe for Israel. fine points about who should have 
The 20-year record shows immense been shocked by wbaL For former 
American understanding for the diffi- Prime Minister Raymond Barre the 
ailties of m aki n g peace with adversar- question is nothing less than whether 
ia such as Israel has. The record also "the Fourth Estate has not become so 
shows that Israel has used its favor in powerful that H is hindering the nor- 
U-S- politics and public opinion to mal working of the other three." 
avoid excruciating decisions on tern- This view of the madia is largely a 
to nal and political compromise with myth imported from America, the 

French writer Jean-Frangois Revel re- 
sponds. “but the politicians believe iL 
the public also, and the journalists in 
the media even more. The fundamen- 


— VI 

compromise-minded Pales tinians 
Tbe 20th an 


: 20th anniversary of a war is not 
a bad moment for people in both 
countries to contemplate the advan- 


ragesof acting for peace before there is tal fact is that they are now all adapt- 
a slacking tn the extraordinary Amen- ing their behavior to this mirage and 
can deference that Israel stDl enjoys, thus turning it into a reality." 

The Washington Post. ' The Washington Poxl 


IN OUR PAGES, 75 AND 50 YEARS AGO y 
1912: Revolt in Cuba 1937: Jean Harlow Dies 

LOS ANGELES — Jean Harlow, 


WASHINGTON — It was officially 
announced at the War Department 
[on June 7] that preparations have 


twenty-six, glamorous platinum 
blonde of the films, one of the world's 


i a r' v . „ v uicmms, one oitne worlds 

favorite Hollywood stare, died [on 
despatch of 3,000 troops to Cuba to June 71 in ih» c e ■, u 

put down the negro insSrrect.fon.Th? oSj a!’ I^ A^ Sa 7 ,ai,ta ? **>► 

by annexation or otherwise. irS W biography of her 

NEW YORK — The gravity of the 3 TuD ? ae 

situation in Cuba is emphasized* ina hcyo ^ womaD 

telegram from Havana[on June 7Lby iwJSESJS? whose capac- 
the issue to the people bv President 50 vast therc “ 00 

Gomez directing them to ^ for toght. As brittle as glass 

of tbe national periL OpSTdonfS “3?? “ d “ ^ *» 

the military in the province of kinri^ ** 1 ne,lber cor un- 
Oriente have completely halted due Her 

to the impossibility of infantry artil at Etgbt" and 

lery and cavalry advancing srauha" £* 1 ' Headed Woman" estab- 

ncously into the mountainlisSS ber as an actress of ability. She 

region, was a sensation in “Hell’s Angds;" 
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Dollar B 


ears: 


Muted Growls 


E pECTATIONS ARE RUNNING so low 
for this week’s Venice s ummi t that it is diffi- 
cult to envision any outcome that would do 
much damage to world markets. 

We’ve seen about aQ we’re going to see” in the 
way of policy initiatives, says David Resler. chief 
economist at Nomura Securities International Inc. in 
York. to a typical comment about the meeting. 
Mr. Reder and other observers expect the leaders to 
reiterate earlier agreements to coordinate econ omic 
policy and stabilize foreign exchange markets. 

bi fact, the s umm it comes at a ti«w when policy- 
makers seem to have blunted, at least temporarily,, 
assaults on the dollar. Although Paul A_ Vokkei’s 
decision to step down as chairman of the Federal 
Reserve jolted the market, it took only a session or 
two for the dollar to regain its poise. At least five 
factors are cited for the market’s new sense of equa- 
nimity: 

• Higher UA interest rates, a reflection of both 
some nudging by the Fed and investors’ concern 
about in f l ation, have muted concerns that Japanese 
and other foreigners would desert the U.S. bond 
market. 

• The U.S. budget deficit is improving at a faster- 
than-expected rate. In the first six months of the 
fiscal year, the deficit was nearly $40 billion smaller 
thao the year-eariier level, largely because of a surge 
in tax payments on capital gam* in late 1986 in 
advance of tax-law chang e* 

• The U.S. trade account is also showing improve- 
ment. While the deficit is only marginally narrower in 
dollar terms, the physical volume of imports and 
exports indicates an improving trend. 

• Japanese authorities have reined in speculation 
against the dollar. The Minis try of Finance told 
Japanese institutions to go easy oh the US. currency 
and is said to be checking the foreign exchang e 
positions of major players four times a day. 

• A Japanese fiscal stimulus program, totaling 
some $42 billion seemed Hedy to help spur growth 
there and take some pressure off the dollar. 

• Centra] bank intervention has kept the market 
guessing. By some accounts, the Bank of Japan alone 
has purchased nearly $100 billion since the beginning 
of the year. 


F EW ANALYSTS -are WILUNGto guess'-. 1 ' 
how long this period of idarivedaDar stability 
will last. But there remains a school of bearish 
sentiment, led by Martin Fddstdn of . Harvard’s 
National Bureau ol Economics, that says the steps so 
far represent little more than a temporary staving off : 
of another inevitable sharp decline in the U.S. cur- 
rency. 

Howard Flight, joint managing director of Guin- 
ness Flight Global Asset Management in London, 
puts himself in that school Given the current world 
trade imbalances and trends in capital flows, the 
dollar must fall substantially farther, he argues, and 
the Group of Seven should move qmcldy on the fiscal 
front to minimize the damage. 

A credible response, he says, would indude a UJS. 
commitment to lop $120 billion off its budget deficit, 
additional steps by Japan and West Germany to prod . 
economic growth, and a further decline in the dollar 
of 25 percent “There’s a very strong case for getting ' 
all those things done as quickly as possible,” he says. 
“Why prolong the agony/ * 

Economic fundamentals already indicate that the 
dollar will have to fall by 30 percent to redress 
existing economic imbalances, says Mr. Flight That 
implies an exchange rate of 100 yen to the d ollar . In 
line with that view, a. currency fund that Mr. Flight 
manag es remains about half invested in yen instru- 
ments, with a big position in sterling. □ 


William McBride 


UPDATE 


The New Market 
In Gold Coins 



Australia has become 
the latest entry into the 
global gold coin rush. 
The Australian Nugget, 
available in four denom- 
inations from one to 
one- tenth of an ounce, 
was launched in April 
and became available in- 
ternationally beginning 
in May. 

So far, 185,000 ounces have been sold, morel than a 
bird more than experts had anticipated. Dealers 
■xpeci that collectors have a lot to do with the initial 

urge of interest Not only is the Nugget anew com, it 
jso has what is referred to as a “frosted finish not 
ound in other gold coins. The coin is sand-blasted, 
jiving it a polished shine. 


The panda 


rjUidUwuA - 

imt appeal Currently, a one-ounce com is 
between 5 percent and 6 pererat above the 
f its gold content. This is roughly inline with 
minms on the Canadian Maple Leaf and the 
an Fapte- which remain the most popular 
As one New York com fcategit 
iy buy the new kid on the block if the others 

SeSnaSmely remain more popular than 
African Krogerrand, 

rapped to between 3 percent “^percent 
: oMhe country’s pointed 
by have more investment appeal than the 
/panda, which carries a hefty premium of 

ine 1987 Panda coins at a second mint m 
mg. In previous years the coins 
fl^nghai- But dealers say mrtjlbop- ££ 
mid significantly mere**: aippiy P 

wo premiums may not be realized. 

irthn Meehan 


Betting on the Dreams of Japan’s Future 



The Biggest Market — = 

Thanks to a strong yen and massive inflows of caprtal, the Tokyo exchange has 
surpassed New York as the world's biggest equity market in dollar terms, 
according to measurements used by Morgan Stanley Capital international. 


By Patrick L. Smith 


Tokyo 

I N HIS OFFICE NOT FAR FROM THE 
Imperial Palace, David R_G. Patterson ticks 
off a few of the world’s most expensive 
stocks. There is Nippon Telephone & Tele- 
graph, currently trading at roughly 250 times pro- 
spective earnings per share, or Sumitomo Bank, 
with a price/ earnings multiple of 162. 

And there is Nippon Steel whose share price has 
risen 130 percent so far this year. But like many of 
the high-performance stocks that have led the cur- 
rent rally on the Tokyo Stock Exchange, it has no 
price/ earnings ratio. For the year to the end of 
March, Nippon reported a pre-tax loss of 12.6 
bOHonyen. 

“You aren’t buying com panies here, or in many 
cases even an eanrngs outlook,*’ says Mr. Patter- 
son, who is president of Jardine Fleming Invest- 


ment Advisers Lid. “You're buying concepts. 
You're trading in the dreams of a future Japan." 

More than ever before, it seems, visions of what 
Japan may be like a decade or more down the road 
has a surprisingly immediate impact on the hectic 
trading floor of the Tokyo market and has created 
a unique market culture! 

On the face of it, the traditional yardsticks like 
price and profit that have long been used to mea- 
sure a stock's worth seem strangely irrelevant. 
Instead, a constant flow of “themes'* continues to 
propel the Tokyo market to record heights. 

So far this year, they have ranged from AIDS- 
related research to superconductivity and the rede- 
velopment of Tokyo. In May, even shares in ex- 
porters, which investors dropped when ihe yen 
began to rise, were again popular. Prevailing mar- 
ket wisdom held that the blue-chip exporters were 
about to reap the benrfits of relocating production 
facilities overseas. 

In one way or another, most of the so-called 


“story” 5 locks that have dominated this market 
over the past several years have been rooted in the 
still- unrealized notion that profound social change, 
plus a substantial measure of government stimula- 
tion, will fundamentally alter the way the Japanese 
live and consume. 

This is not to say that the rally is without 
substance. Japan has grown steadily wealthier in 
recent years thanks to strong trade surpluses. Soci- 
ologists also say they detect signs that the Japanese, 
among the world's most studious savers, want to 
enjoy more of the fruits of their industry. This 
could herald an unusual wave of consumerism. 

Moreover, the government appears eager to ac- 
commodate an expansion of domestic industries, it 
has already embarked on a far-reaching plan to 
deregulate' the financial services sector. Late last 
month, officials also unveiled a S42 billion domes- 

Continued on Page 8 



Funds Explosion 

Brochures for investment trusts have become 
popular reading material in a growing number of 
Japanese households as individual investors turn 
their attention to the stock market. 



Stock watching at an investment firm in Manhattan. 
Indexes try to summarize the markets * complexity. 


On Measuring 
The Markets 


Can’t beat 
the index? 
Maybe it’s 
the wrong 
one. 

By Phil Roosevelt 


New York 

N 1884, A TALL, RESERVED 
newsman named Charles Henry 
Dow devised a quick way to 
gauge movements in the stock 
market: Take 11 leading issues, add up 
theprices and divide by 11. 

The approach, of course, endured, 
albeit with some modification. Now 
based on the prices of 30 blue chips, 
“the Dow." or Dow Jones industrial 
average, is the oldest and best-known 
index of U.S. stock prices. Indeed, in 
the volatile market of 1987, the Dow 
often seems like the only index. One 
day it zooms up 66 points, the next day 
it tumbles 51; observers become easily 
transfixed. 

Nevertheless, a host of other U.S. 
market indexes have cropped up over 
the years, and investors should be 
aware that other gauges may be better 


suited to their needs. Many portfolio 
managers, for example, measure their 
performance against the Standard & 
Poor’s 500-Stock Index, believing it 
best represents the kind of stocks they 
trade. 

And market technicians routinely 
monitor several indexes in their daily 
search for trends. “When you try to 
measure the entire market with just 
one number, you do yourself a great 
disservice," says Philip Erianger, tech- 
nical analyst at Advest Group of Hart- 
ford, Connecticut. 

Some indexes, like the Dow and the 
S&P 500, aim to detect price activity in 
Ihe broad market, while others concen- 
trate on smaller stocks or stocks within 

certain industry groupings. But even 
the broad-market indexes can present 
differing pictures. While they generally 
move up and down together, they often 
vary in degree of movement. 

In the 12 months through May, for 
instance, the Dow climbed 211 per- 
cent while the S&P 500 was up 17 J 
percent. Meanwhile, the Value Line 
Index, which claim* to represent “the 
typical stock," advanced a mere 53 
percent. Accounting for such varia- 
tion, experts say. are differences both 
in stock samples and in calculation 
methods. 

The Dow, which has been tough to 
beat throughout the bull market that 
began in 1982, is perhaps the easiest 
index to understand. Dow Jones & 

Continued on Page 9 



Navigator. 

Your Financial Consultant’s most 
important job is to understand 
where you want to go and how 
to chart your course. 



As a serious international 
investor, it's reassuring to 
know that you have a partner 
who keeps abreast of invest- 
ment opportunities virtually 
anywhere around the globe. 

It’s your Merrill Lynch 
Financial Consultant, the 
person who becomes famil- 
iar with your objectives, and 
helps you fulfil! them with all 
the resources of one of the 
largest, most experienced 
financial institutions in the 
world. 

Through your Financial 
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E .XPENSrVE. SPECULATIVE, unpredict- 
able. These are terms foreign money man- 
agers have been using with greater frequen- 
cy in recent months to describe Japanese 
stocks as they continue a dizzying price climb. But 
for Laura Luckvn-Malone, the notion that the suc- 
cess of the Tokyo Stock Exchange is merely a func- 
tion of a casino mentality could not be further from 
ihe truth. ... 

“I‘m not saying it doesn’t exisL But you don t have 
to invest that way to succeed." argues the 34-year-old 
portfolio manager of the Japan Fund. Instead, she 
views the market as the best indicator available to 
understand the Japanese economy. “And the econo- 
my is changing." says Ms. Malone. “The challenge is 
to" find out when and where the changes are taking 
place.” 

Indeed, in a prolonged rally that some investors 

believe has more than a fair share of madness. Ms. 
Malone sees a method. In the mid-1970s, she points 
out. manufacturing was seen as Japan's future: Nip- 
pon Steel was one of the market’s best performers. 
.After the oil shocks dulled the outlook, assembly-line 
industries and technology shares, such as Hitachi, 
took off. Now. in the midst of a lengthy trade dispute, 
the market has turned to the financial and domestic 
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Luckyn-Malone: “Ignore the government at your peril ” 
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service sectors. 

Such change is a permanent fixture. Japanese com- 
panies were hardly household names back in 1962. 
when the Japan Fund, which is managed by Asia 
Management Corp.. a subsidiary of Scudder, Stevens 
& Gark Ltd., premiered on the New York Stock 
Exchange. It was the first single-country, closed-end 
fund to invest in the Tokyo stock market, which was 
jusi beginning to respond as Japan began 10 flex its 
economic muscle. 

The economy has matured much since then and so 
has the fund. Last month, shareholders voted to 
convert the fund into a conventional mutual fund 
after it was trading at around SIS a share on the 
raarkeL a 10 percent discount to its asset value. 

With close to S700 million under management, the 
portfolio's net asset value rose 77 percent last year. 
The Nikkei index of Japanese stocks gained almost 
81 percent in dollar terms during the same period. 
This year has been trickier, however. Although the 
market rose 25 percent in dollar terms in the first 
quarter, the fund was up only 8 percent. 

Ms. Malone, a Cambridge graduate who left her 


native Britain a decade ago and has managed the 
Japan Fund for the past two- and- a- half years, attri- 
butes the discrepancy in pan to ihe decision last 
February to add Nippon Telephone & Telegraph, 
which is not available to foreign investors, to the 
index. Moreover, the unexpectedly fast appreciation 
of the yen. she notes, left many fund managers 
overweighted in export sectors. 

As for the future, Ms. Malone is confident that the 
rally in Tokyo will continue. If approved, the recent 
fiscal package announced by the Nakasone govern- 
ment could add as much as 2 percentage points to 
Japan's economic growth, she believes. 

But the numbers are not the only clue to the 
market's future, she says. 

Right now, she is watching with interest the emer- 
gence of a young professional class in Japan, who, 
like their “yuppie” counterparts in other countries, 
are making an art out of consumption. This marks a 
significant departure from traditional Japanese cul- 
ture, which frowns on material consumption. 

Demographics are also important, Ms. Malone 
says. Japan is an aging society, and the government 
has taken steps to enhance the funding for research 


and development in the pharmaceutical industry. 
Although rumors of an imminent cure for cancer or 
AIDS periodically throw the market into a frenzy 
and ultimate disappointment, she says, this official 
commitment will continue to benefit pharmaceutical 
stocks in general and biotechnology stocks in partic- 
ular. 

Not surprisingly, Ms. Malone say's she spends a lot 
of time with bureaucrats on her trips to Japan. “You 
ignore the government ar your peril.” she says. “It’s 
not that they have a plan, but they have a vision.” 

As for fundamentals, Ms. Malone does not ignore 
the conventional yardsticks, such as earnings, cash 
flow and quality of management. But when it comes 
to price/eaming multiples, Ms. Malone thinks value 
in Japan is very relative. 

“If a Japanese broker calls me and tells me about a 
company selling at 16 times earnings, the first thing I 
ask is what's wrong with it," she says. “There are a lot 
of reasons why the market ignores these stocks." 

Ms. Malone’s current portfolio clearly reflects her 
belief in a new consumer-oriented Japan. 

Her fund's largest single holding is in Tokyu 
Corp.. ostensibly a railroad company. In fact, the 
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Bank of Japan is another favonte- Originally found- 
Jt promow industrial development mJapan.the 
bank came to realize in recent years that it had 
outlived its usefulness and decided to turn to invest, 
ment bankW Ms. Malone acknowledges .that im»- 
«*» lo be skepUcal * *• 

chances for success, 

“Nothing that the bank wanted to do woidd have 
held up if vou just scrutinized the numbers, she says. 

But she was Wed by the government s controlled 
deregulation of Japanese financial markets and the 
fact that IBJ clearly has government support. Since 
then, the bank’s fee-generated income has dunbed. 
Last year, it acquired J. Henry Schroder s Bank m 
New York, which in turn bought Aubrey G. Lmswn. 
a primary dealer in U.S. government securities. IBJs 
interim profits were up 50 percent, she notes. 
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I J i s reluctant to abandon the big exporters that 
built the market’s reputation. While conceding that 
these stocks “haven’t done anything for two-and-a- 
half years,” she contends the manufacturers have 
undergone rigorous internal restructuring, often 
moving facilities outside Japan. 

As a result, she says, some companies have geared 
their operation to make money even if the dollar 
drops to between 120 and 140 yen. Here she likes the 
household names like TDK Corp., Sony Corp™ Can- 
non and NEC. , 

Ms. Malone also likes some smaller stocks that 
have been ignored in the latest rally because of 
liquidity problems often associated with the market’s 
second-tier She likes Chiyoda Shoe Shop Co„ 
a retail shoe outlet that had remarkable results after it 
opened a cJiain of toy stores that specializes in 
electronic toys. 

“If s interim timing s were up 45 percent” she says. 
“But the slock market ignored it.” □ 
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Betting on the Dreams Of Japan’s Future 
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lie spending package that many 
economists believe is a tacit ack- 
nowledgement that social, politi- 
cal and economic pressure for 
change can no longer be held back. 

This best explains the market’s 
continued commitment to a broad 
domestic theme that places special 
emphasis on the housing, con- 
struction. chemical, retailing and 
real estate sectors. 

Whether or not these expecta- 
tions are realistic, the current crop 
of concepts has powered the To- 
kyo market to heights no one 
would have predicted even a few 
months ago. The Nikkei index of 
225 stocks has risen about 30 per- 
cent since the start of the year and 
is up 85 percent from the begin- 
ning of 1986. Volume is running at 
aeariy 1-5 billion shares daily, 
more than double the 1986 aver- 


cenL As for corporate profits. 
Philips & Drew in London be- 
lieves earnings will rise 1.2 percent 
this year, less than half the 5.5 
percent a year expansion that 
companies averaged between 1981 
and 1985. 

With the Nikkei hovering at 
24.000. investors are watching for 
signs that the index’s retreat last 
year, by 16 percent from mid-Au- 
gust through October, will be re- 
peated. 

Confounding the outlook is the 
chronic problem of excessive li- 


quidity. The “weight of money” 
theory has often been used to ex- 
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age. 

The view that this market sim- 
ply could not go any higher, a 
concern often voiced by foreign 
investors, has once again been 
swept aside. The current leg of the 
Tokyo rally, which began last No- 
vember, has driven average pri- 
ce/eamings multiples to 75 or so. 
five times the average in New 
York and more than triple what 
they axe in London. 

Even at that price, there has 
been no rush out of equities. But 
the level of anxiety has clearly ris- 
en. Everywhere, it seems, there is a 
sense that the future is a matter of 
“progress through uncharted wa- 
ters." as Nomura Securities Co. 
titled a recent research paper. 

The immediate fundamentals 
are hardly encouraging. Japan's 
economy is officially forecast to 
grow by 3.5 percent this year, the 
consensus in the market is that 
growth will be limited to 2.5 per- 


theoxy has often been used to ex- 
plain the market’s dramatic rise. 
Even in the mid-1970s, when the 
Nikkei was below 4,000, Tokyo 
was a place where too much mon- 
ey was chasing too few shares, just 
as in the case of far less mature 
markets in Asia, such as Seoul and 
Taipei. 


N OW, THE LIQUIDITY 
argument is central to To- 
kyo’s prospects. For most 
analysts, it has become the para- 
mount consideration that wall like- 
ly guide the exchange over the 
next few months. 

Tokyo’s capitalization has near- 
ly tripled since the beginning of 
1986, to S2.66 trillion, according to 
Morgan Stanley Capital Interna- 
tional. Although this makes it the 
world’s largest equity market, 
roughly two-thirds of its stock re- 
mains un traded as pan of the 
complex web of cross-holdings at 
the center of Japan's corporate 
and financial structure. 

But it is the demand side of the 
equation that has forced up prices 
most dramatically. While local in- 
dividuals have long been net sell- 
ers. their growing sophistication 
and their concerns about the mar- 


ket's dangers are swelling the as- 
sets controlled by investment 
trusts, as unit trusts are called 
here. 

These are now valued at about 
35 trillion yen; some fund manag- 
ers expect investment trust assets 
to reach 9} trillion yen by (he end 
of this year. 

As the Japanese work force ma- 
tures, life insurance companies 
and pension fund plans are follow- 
ing the same growth pattern. Their 
combined assets have grown by 
two-thirds over the past four 
years, to 81 trillion yen; this year, 
according to Nomura, they will 
increase an additional 22 percent. 

Exchange-rate risks and record 
low interest rates at home have 
Tunneled an increasing percentage 
of these funds into Japanese equi- 
ties. These factors, combined with 
the grim outlook for exports and a 
sluggish domestic economy, have 
also given rise to a relatively recent 
phenomenon: the so-called Tok- 
kin funds, independently managed 
vehicles through which manufac- 
turers invest in financial assets. 

The Tokkins scarcely existed 
five years ago, when exports were 
still king. Last year, they grew by 
130 percent to 20.5 trillion yen; 
this year, the Tokkins are forecast 
to reach 37 trillion yen. 

All this has made the market 
highly vulnerable to suggestions 
that interest rates may rise, that 
the yea may stabilize or drop in 
value, or that the economy may 
pick up. Reflecting the spread of 
concern about these factors, in- 
vestment trusts were net sellers in 
April for the first time in almost a 
year, and foreign investors staged 
the second-largest sell-off they 
have ever recorded 

Both groups, however, were 
buying again in May. The liquidity 


argument, in effect, is proving an 
irresistible draw, even for some 
normally skittish Gaijin fund man- 
agers. Like their Japanese counter- 
pans, many foreign analysts pre- 
dict a Nikkei average of 26,000 to 
27.000 by the end of the year, 
despite the obvious liabilities. 

“We argue that such is the 
weight of money behind the Japa- 
nese market that its present level is ; 
: not too high.” insists Mr. Patter- 
son of Jardine Fleming. “There is 
something that represents value 
underneath all of this.** 

Thau in fact, has become in- 
creasingly difficult to identify. In- 
vestors in Japanese stocks still 
have to cope with the kind of prac- 
tices more common in less devel- 
oped markets. These indude a 
partial disregard for fundamental 
.criteria and extensive insider Trad- 
ing. 

The “ramping” of stocks by ma- 
jor brokers is also common. A 
good example has been Nippon 
SteeL Despite poor fundamentals, 
local brokers continued to paint a 
bright picture for the company be- 
cause of industrial restructuring. 
It started the year at 168 yen and 
peaked at 403 yen on May 11 in 
heavy trading. “There is no reason 
at all to buy this stock,” says one 
British analyst. 

Not surprisingly, investors are 
having a tough time assembling 
portfolios. Even U.S. and Europe- 
an fund managers who used to be 
a small but significant force, out- 
performing both the index and 
their local competitors, have had 
trouble adapting to a market of 
rotating themes. 

“It’s been difficult for the win- 
ners in 1983 to come to terms with 
what has turned out to be a secular 
change." says James J.D. Hegarty. 
planning manager for Yaxnaiciu 


International Capital Co. and a 
long-time resident of Japan. “Sud- 
denly, the best performers were 
stocks that hadn't moved for 


Invest-Loan 


First Interstate Bank, 

Los Anaeles 


Jyske Bank offers you the 
possibility of greatly increasing 
the return on your capita!. 


Banque Privee Edmond de Rothschild S.A., 

Geneva 


are pleased to announce 

the creation of their jointly-owned investment management company 


First Interstate & L.C.F. Edmond de Rothschild-Gestion S.A. 


40 Rue du Rhone 
Geneva. Switzerland 


\n Imest -Loon j* the latest torn of in- 
vestment which giitt >ou even more 
possibilities for investment on ihe 
iniernalional markets. 

The jdvaniagc* are obsious: You 
borrow 4 times the omouni which 
\ou have invested in an "InvcM-Loan" 
and the Jdial amn uni is ihen invesied 
in foreign securities or deposited in a 
bank account. 

Jvske Bank's Imesi-Luan enables in- 
soimeni in ihe best viuoicd securities or 
bank accounts, «j that sou obtain the 
highest return of ihe market. 

Ir is a que*rhrei cl mutual canfuknu.' - on 
/incur- 
able term.-.. Of course ihere is a reawn «h> so 
man> people, dunng I he past 20 .-cars, have ob 
Mined a tread) return - uirh Jsske Bank lakin 
the iniiJli'C. 

Take a step toward* an Incest -Loan - start unit :h 
coupon. 

Plea.se return th? coupon todav lor further inuirntaiiou. 






JYSKE 

BANK 


ISMil t'Sk 
I i aiiriif. 


Bank of Jutland 


■Me Bank. 

Private Clients Department. 
VcMcrbropade 9, 

DE-ISOI Copenhagen V., 
Denmark. 

TIf. *45 I 21 22 22 




““l“ "or ««>lhir>S **“ Ja P“ “ 

in the fuiure.” she savs. u, Nlalo _ e 


years.” 

The clastic example has been 
the financial sector, an area that 
was even overlooked by many Jap- 
anese managers. Until 1984, when 
bank stocks were first allowed to 
gate stops ar market jplue. rath- 
er than n par or a' little above, 
bank stocks were virtually ig~ 
tkhwL 

Now the sector, which includes 
insurance companies and securi- 
ties houses, accounts for almost a 
third of the market’s capitaliza- 
tion. Since they have doubled in 
value over the past year, their 
place in a portfolio has been cru- 
cial to its performance. 

The ideal stock, says Timothy 
Schilt, vice-president of Morgan 
Stanley International Ink, is one 
with a strong story, positive earn- £ 
mgs momentum and a reasonable 
share price. 

“If you get in early enough and 
a market develops, you've got a 
good investment on your hands," 
Mr. Schilt says. 


T iming is important, 

however. And the market is 
notorious for its fickle na- 
ture. In recent weeks, investors 
have developed a growing fascina- 
tion with the smaller capitalized 
stocks that make up the ex- 
change's second tier. 

This marks a dramatic depar- 
ture from the market's preoccupa- 
tion with big liquid stocks in To- 
kyo’s first section. Second-tier 
issues, many with prioe/eamings 
of between 20 and 30, have gener- 
ally been ignored because of their 
relatively small float In fact, few- 
er than half of Japan's brokers 
even track second section stocks. 

Now along with export stocks, 
which bottomed out in mid- April, ’ 
second-tier issues are the leaders. 
A good example is Joshin Denlti, a 
consumer electronics retailer, 
whose share price went up 20 per- 
cent in the second half of May. By 
contrast the high-volume stocks 
that previously could not be 
avoided have declined. Financials, 
for instance, have lost 10 percent 
to 20 percent in value in the same 
period. 

“We’ve had a 100 percent 
change in leadership in the past 
month.” Mr. Schilt says. “You’re 
seeing a new theme begin to- take 
shape.” □ 
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The key factors: 
Inflation anxiety, 
tighter supplies * 
and better demand. 


^amond Market Regains Its Confidence 


jy Cfrnflna Catterson 
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Some industT y observers attribute 
deinarui to buoyant stock maricets that 
hav elacd t he pockrn ofquaSty^^nsoious conam- 
ers i between the ages of 35 and 45. 

But the enthusiasm is still tempered by painful 
menKmes of what the industry darkly refers toasthe 
Crash of *80.'’ In the second half of that year 
^ expectations that inflation would drop and interest 

T rales would rise initiated a sharp dnefine in diamond 
pnees, leaving many dealers with huge stockpiles for 
the next several years. ^ 

Prices for the investment-grade “D-flawless” 
Stone, considered a benchmark, plummeted from an 
average 155,000 a carat in 1980 to as low as $10,000 a 
carat in 1982. The current asking price is about 
$16,000 a caraL Until last year's increase; De Beers 
had held off from raising prices and had tailored, 
supplies of certain sizes of stones until some of the 
excesses could be absorbed. 

The strategy appears to be paying off. According 
to Andrew Lament, spokesman for the Central Sell- 
ing Org anizatio n (CSO), the marketing cartel for the 
diamond industry, total worldwide sales of rough 
diamonds rose by 40 percent in 1986 to S2J6 billion, 
about twice the $1.26 billion in sales for 1982. That 
made 1986 tbe best sales year since 1980, when 
volume totaled $2.72 billion. 

Mike Gordon, a tninmg analyst at James Capel & 
Co. in London, estimates that rales of uncut dia- 
monds will grow beyond $3 bOfion in 1987. 
di a m ond jewelry sales, the market segment which 
, was the least affected by the recession, has increased 
f steadily from 40 minion pieces worth an estimated 
$18.6 billion in 1980, to 49 million pieces in 1986 
valued at $24.6 billion. 

One sign of die bonyant demand is higher auction 
prices. “After 1980, die public became shy of dia- 
monds,” ays Francois Ctuid, executive vice presi- 
dent of jewelry at Christie's in New York. "New the 
public has regained its confidence to buy." - 1 


Coming Back 

Diamond prices in $1 ,000/carat 
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Source: Rapaport Diamond Report 


Mr. Curid says that price per carat paid for some 
diam onds ai Christie's April auction has increased by 
as much as 25 percent in the last six months, not 
including the 0.95 carat circular-cut rare red dia- 
mond, winch fetched a record per-earat price of 
$926,000 when it sold for $880,000, nearly 8 times its 
pre-auction estimated value. 

Few diamond buyers regard their purchases as 
investments in the pure sense. For jewelry buyers, 
' there is the aesthetic appeal of the pieces coupled 
with die sense that the stones represent a hedge 
against, inflation. Speculative investors probably 
makeup less than one percent of aD diamond buyers, 
Mr. i arnrmf estimates. 

“In an inflationary environment, diamond q q»n be 
a secure way of holding your assets,” rays Joseph 
Schtnssd, president of the Diamond Registry in New 
York. “Plus, they are a lot easier to cany around than 
a few bars of gold.” 

Yet, in many ways, tbe diamond market is far 


bidder and riskier than the markets in precious 
metals, says Martin Rapaport, dealer and editor of 
the Rapaport Diamond Report, Every diamond is 
different, so the value is subjective, he notes. 

“You know what you're gelling with gold,” he 
says. “But unless a diamond comes with an apprais- 
er’s certificate, investors are buying a story and 
hoping that the diamond’s value matches tbe story.” 

Predotis metals investors also can speculate in 
gold shares, futures and options, all of which have 
liquid markets. “There are a range of vehicles avail- 
able to make it easy for a gold investor to buy and 
sell," Mr. Rapaport says. “But there is no Comex for 
diamonds,” be noted, citing the principal market for 
gold futures and options. 

Diamond purchasers typically pay a retail price 
and take possession of the stones. When the times 
comes to sell, it will be at the prevailing wholesale 
price, Mr. Rapaport says. 

Despite the heavily promoted cachet of diamonds 
as signs of achievement and expressions of affection, 
few buyers are indifferent to the outlook for the 
market. Says Mr. Curid at Christie's: “As much as I 
hate to admit it, I’ve never seen someone buy a 
diamond without considering whether it's a good 
investment." 

On an elementary level, the value of a diamond is 
determined primarily by its color, clarity, cut and 
caraL Color is graded on a scale from “D" through 
“M.” Clarity is rated designated by IF (internally 
flawless!, VVS 1 and WS2 (very, very slightly includ- 
ed) through 13, which denotes more substantial im- 
perfection. 

Tbe rule of thumb has been to acquire the best 
quality that the buyer can afford. But experienced 
buyers say it is important to look across the spectrum 
of the market for the best trade-off between price and 
quality. In some cases, it may be better to buy lesser 
quality stones that seem undervalued in relation to 
those of higher quality. 

Although the D-flawless is most often cited as the 
barometer of the market because its rarity ranks it as 
investment grade, it represents only a specific catego- 


ry of very rare stones, according to Lloyd Jaffe, 
chairma n of the American Diamond Industry Asso- 
ciation. Using its price as a gauge for the whole 
market would be misleading, he says. 

In fan, as prices for the larger and more expensive 
stones started to decline in the early 1980s. demand 
for other lower quality, jeweby grade stones appreci- 
ated by as much as 20 percent, Mr. Rapaport notes. 

“Many people who bought D-flawless stones back 
in 1980 are still crying because they can't get their 
money back, while* those who bought H -color have 
seen their stones appreciate," Mr. Curiel says. “Any 
stone that is weD-priced for its quality will probably 
bring a good return on your investment” He advises 
buyers to stay away from highly imperfect stones and 
extremely elaborate cuts. 


T ODAY'S BUYERS ARE GOING FOR large 
diamonds. Stones of three carats and more, 
and stones of unusual natural colors like 
brown, yellow and pink are much sought after. “De- 
mand for these stones is zooming and their prices 
have hit the roof." says Mr. Rapaport, who suggests 
that the attention to larger stones may leave bargain 
opportunities for single carat pieces. 

The higb prices for large diamonds have more to 
do with their rarity than their sheer weight. Accord- 
ing to Mr. Lamontat the CSO, of the millions of tons 
of cue sifted each year, only about 40 single carat D- 
flawless stones are unearthed. The odds against find- 
ing larger stones are even greater. That is why a 23- 
carat diamond is worth so much more than the sum 
of 23 ono-carai stones. 

The rarity factor means that prices of large stones 
move far more dramatically than those of small 
stones. A pear-shaped D-flawless diamond of 23.44 
carats sold for S47.G00 per caraL a total of Sl.l 
million, at the Christie's auction in ApriL Mr. Curiel 
estimated that six months earlier the wmc stone 
would have sold for only 542,000 a carat, or about 
5942.480. □ 


Side-Stepping Fraudsters With a Little Savvy 


T HE COMPLEXITY OF THE diamond 
trade has made it one of the most active 
areas of investment fraud. “Individuals 
have to do their own legwork to find out 
prices of diamonds and their value and the reputa- 
tion of the person who is selling it to them," warns 
Robert Friedman, a staff attorney with tbe Federal 
Trade Commission in Washington. “It’s the only way 
to avoid getting taken for a ride." 

Most important, say industry professionals, is to 
deal with reputable firms and dealers. Investors 
should be wary of brokers and investment manage- 
ment companies that solicit wholesale deals over the 
telephone, particularly if they urge the investor to act 
immediately. 

“If the «iTlwr flntmc the deal is so urgent that there 
is no time for an investor to get a second opinion, h is 
a Ted light to keep away," advises Mr. Friedman. “If 
the deal sounds too good to be true, it probably is.” 

Price misrepresentation is a common ruse, says 
-Mr. Friedman, who was one of the attorneys who 


successfully prosecuted the International Diamond 
Corp. in 1982. In that case, federal prosecutors esti- 
mated that the company’s 40,000 mail-order custom- 
ers lost a total of $50 milli on because of inflated 
prices on diamonds they purchased and fraudulent 
claims about the potential returns. A little shopping 
around and research into the health of the market can 
go a long way toward spotting over-priced stones. 

Before investors buy a stone, they should get an 
idea of the resale value and the liquidity of their local 
market, says Martin Rapaport, editor of the Rapa- 
port Diamond Report, which tracks prices. “They 
should pretend that they want to sell the stone they 
want to buy," he suggests. “They should call other 
dealers to see what price the stone could get." 

Henry Braun at Anglo-Beige N.V„ an insurance 
broker to the diamond trade in Antwerp, says mis- 
representation of tbe quality of the stone is a com- 
mon ploy. Sellers lead tbe buyer to believe the stone 
is of a much better grade than it actually is. 

Individuals can minimize risk by reques ting 4 


certificate, essentially a detailed map of the stone, 
from an accredited appraiser, such as the Gemologi- 
cal Institute of America. “Without the certificate, 
you are trusting the word of the jeweler." says Mr. 
Braun. 

But certificates are not an absolute guarantee, 
cautions Mr. Friedman: “People have to realize that 
the appraisal process is a subjective art, not an 
objective science." 

Industry specialists recommend that investors and 
jewelry collectors take out insurance on the stones, 
and some even suggest having the certificate identifi- 
cation number or a personal code inscribed on the 
diamond by laser. The patented micro-inscription 
process is available on diamonds from Lazare Ka- 
plan International, a cutter and wholesaler. The 
GemologicaJ Institute also offers the service through 
an agreement with Lazare Kaplan. 

The inscription is invisible to the naked eye and 
does not harm the stone. □ 

Cynthia Catterson 
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On Measuring the Markets 


Continued from Page 7 
Co., publisher of The Wall Street 
Journal and confounded by 
Charles Dow, maintains a roster 
of 30 big stocksjodged to be repre- 
sentative of the market and UiL 
industry. 

Occasionally altered, the fist 
currently contains such household 
names as IBM, General Motors 
and Exxon. While Charles Dow 
V focused on industrials starting in 
: * 1896, the roster now indades some 
service companies, such as Ameri- 
can Express. 

To arrive at the average, add up 
the prices of each issue and divide 
— but not by 3o. While 30 would 
produce an arithmetic 1 ave.^ge, 
like Dow’s original formula, the 
divisor has been periodically 
changed, usually to keep stock 
splits and company substitutions 
from disrupting the average. The 
divisor was recently set at 0.824. 

Market professionals, noting 
the Dow’s stocks are widely trad- 
ed, often use the index to gauge 
short-term market sentiment. The 
Dow also can provide historical 
perspective, for its 30-stock for- 
mat dates back to 1928, well be- 
fore the leading alternatives took 
their current forms. 

StHL the Dow has long .bear 
dogged by complaints that its 
stock sample is too small to reflect 
the entire market accurately, and 
*. (hnr the calculation formula can 
* produce distortions. Specifically, 
critics say, movements in just one 
stock, particularly higher-priced 
issues, can unduly affect the aver- 
age. 

“It’s a lousy index by any nor- 
• mal measure of what an index 
should be,” asserts Christopher 
Nowak owski, president of Inter- 
Sec Research Corp. of Stamford, 
Pn f >n«ftriCTit, an international pen- 
sion oonsultanL 

For greater, long-term accuracy, 
many experts recommend the 
Standard & Poor's 500. A compo- 
nent of ihe U.S. Commerce De- 
partment’s index of leading eco- 
nomic indicators, it is based on 
400 industrials, 40 unfixes, 40 fi- 
nancial institutions and 20 trans- 
it 1 Donation companies- 

Maintained by Standard & 
’ Poor’s Corp, the index has all the 
Dow stocks phis ft number of oth- 
er major issues. It includes repre- 



sentation of some industries not in 
the Dow, such as toys, and a hand- 
ful of stocks traded in the over- 
the-counter market and on the 
American Stock Exchange. The 30 
Dow stocks are all traded on the 
New York Stock Exchange. 

In another departure from the 
Dow, this index is “capitalization 
weighted." IBM, with the largest 
market capitalization, accounts 
for about 4.7 percent of the index, 
while the 100 smallest issues in the 
SAP 500 together account for 
about 3 percent. 

Among institutional investors, 
the S&P 500 is by far the most 
common performance bench- 
mark. And John Markese, re- 
search director for the American 
Association of Individual Inves- 
tors, says this is the index be most 
often recommends for individuals 
with d i v er sified portfolios of large 
and medium-sized stocks. “It's 
broad-based and widely avail- 
able," he says. 

But no single benchmark is per- 
fect for everyone. “Itfs important 
ihfll you select a benchmark that is 
relevant to your portfolio," says 
KeDy Houghton, a vice president 
at Frank Russell & Co„ a Tacoma, 
Washington, pension consultant 

A key consideration, he says, is 
the size of stocks an investor 
bolds. Both the Dow and the S&P 
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500 chiefly reflect large capitaliza- 
tion issues, he says, while smaller 
issues often move differently. Last 
year, for example, his firm's Rus- 
sell 1000, an index of the 1,000 
largest U.S. stocks, posted total 
returns of 17JS percent, but the 
Russell 2000, based on the next 
2,000 largest issues, was up just 5.7 
percent The smallest market capi- 
talization of a RusseD 1000 issue is 
$370 million. 

“If you’re focus is on small-cap- 
italization stocks, it would be a 
serious mistake to use the Dow" as 
a benchmark, he says. 

The Value Line Composite In- 
dex, based on the prices of about 
1,700 stocks tracked by the Value 
lane Investment Survey, may fill 
the biD for investors with few blue 
chips. “Tbe Value line is more 
apropos for the little guy," says 
Martin Zweig, publisher of The 
Zwdg Forecast. 

Although about 90 percent of 
the stocks in this index are traded 
(Hi the Big Board, experts say the 
calculation formula gives more 
weight to “secondary," or non- 
blue chip issues, than do the S&P 
nr Ihe Dow. In contrast to both of 
those indexes, the Value Line gives 
equal weight to the percentage 
changes in prices of its stocks, re- 
gardless of each stock’s absolute 
price or market capitalization. 

“If the investor has a portfolio 
of secondary stocks, this could 
come closer to his needs," says 
Stanley Qsenstadt, chief statisti- 
cian at Value One Inc. He adds, 
however, that the index "is not 
designed as a portfolio measure" 
but rather as a gauge of price 

^bang wi. 

For investors who focus on tbe 
over-the-counter market, the Nas- 
daq Composite Index is probably 
the best bet, says Mr. Markese of 
the American Association of Indi- 
vidual Investors. But T. Rowe 
Price Associates’ New Horizons 
Fond, which emphasizes emerging 
growth stocks, has been using tbe 
Nasdaq Industrials Index, a com- 
pany spokesman says, noting tjiai 


technology issues comprise about 
40 percent of die portfolio. 

Of coarse, indexes can serve as 
.more than portfolio benchmarks; 
they can offer insight into price 
trends. Investors migh t want to 
periodically compare tbe differ- 
ences among broad index perfor- 
mances. Other broad indexes in- 
clude the New York Stock 
Exchange Composite Index of the 
roughly 1,500 common stocks 
traded on the Big Board, the Rus- 
sell 3000, consisting of the stocks 
in the 1000 and the 2000, and tbe 
Wdshire 5000. 

This latter index, started in 
1974, purports to trade virtually 
every stock in the United States, 
now about 6.000, using a capital- 
ization weighting. Dennis Tito, 
president of Wiltshire Associates of 
Santa Monica, California, says the 
firm launched the index after no- 
tiring that in one period money 
managers as a group seemed to 
outperform the S&P 500 while in 
another period they tended to lag. 
“Who’s to say whether the S&P or 
Ihe NYSE Composite are the right 
samples?” he says. 

The broader the index, though, 
the greater the risk it ciay mask 
important trends within the mar- 
1 keL It is for this reason that many 
providers of broad indexes also 
present the performances of spe- 
cific groupings of stocks. "Instead 
of trying to figure out what the 
market’s doing, look for the indus- 
tries that are outperforming the 
market," counsels Mr. Erfanger of 
AdvesL 

All of which brings up that 
time-honored question: Is there 
really a stock market or just a 
market of stocks? □ 
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By Jeff Ferry 

London 

A YEAR AND A HALF AGO, Dr. 
Jean Shanks took her young medi- 
cal-service company, JS Pathology, 
public, selling IS percent of the 
equity on London's Unlisted Securities Mar- 
ket The company offers a personalized 
blood-analysis service for private patients at a 
time when private medicine is booming in 
Britain. 

With a total market capitalization of only 
£19 million, it was not long before the share- 
price began to rise. From an initial offer price 
of 160 pence in November 1985, JS Pathology 
is trading these days in the range of 530 to 540 
pence. 

JS Pathology is one of those entrepreneurial 
success stories that fires the imagination of 
investors. Of course, for every success in the 
small-company sector there are several casu- 
alties. Still with London's rally in an ad- 
vanced stage, interest in the young companies 
that populate the USM is running high. 

Signs abound that the USM. which suffered 
some embarrassing moments after its creation 
in 19SQ, is shedding its unruly image. Turn- 
over in shares is on the rise, as are new issues. 
Institutional investors have also become big- 
ger players, so much so that private investors 
have complained or being squeezed out. Also 
important is the new attention that the market 
is receiving from the big brokerages. 

A study published last November by Lon- 
don stockbrokers James Cape) & Co. argued 
that increases in earnings of the companies 
listed on the junior exchange have outpaced 
increases on the main stock exchange arid 
have not yet been fully reflected in USM 
prices. 

The conclusion still stands, says Neil Black- 
ley, smaller companies analyst at Capel: 
“Now is a very good time to invest in smaller 
companies, provided the portfolio is diversi- 
fied.” 

A good spread of different companies is 
needed because these smaller stocks are more 
volatile. For small stocks, a diversified portfo- 
lio would mean “at least twenty' companies, in 
more than one sector.” he says. 

Further evidence of the rising interest in 
this sector came with the introduction by the 
brokerage Hoare Govett of a small-company 
index. About 12 percent of the more than 
1.200 issues tracked in the extended version of 
the Hoare Govett Small Companies Index are 
USM stocks. In the first four months of this 
year, the Smaller Companies Index rose by 
30.6 percent, compared with 23.9 percent for 
the FT Ail-Share Index for the main London 
Stock Exchange. 

James Henderson, smaller companies spe- 
cialist with Henderson Administration, which 
manages £7.4 billion, is typical of the institu- 
tional investors who have become USM fans. 
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He went into JS Pathology at the beginning, 
and still holds the stock. 

'Tve visited many USM companies," he 
said, “and I've often been quite impressed 
with the enthusiasm, drive, and management 
skill of these smaller companies." 

But Mr. Henderson's experience shows that 
even professionals can latch onto problem 
shares. He cites an electrical equipment com- 
pany, Godwin Warren, which he bought at 
170 pence. and recently sold at 1 10. after an 
acquisition the firm made went badly wrong. 

Part of the risk, he says, is that despite the 
rise in interest among the big brokerages, 
there is still far less information available on 
these smaller companies than on the big 
names. “The lesson." he says, “is that you 
have to monitor the USM companies closely, 
and often that means you have to do the 
research yourself because for many of these 
firms there is nobody in the City doing regular 
research.” 

Mr. Blackley says investors should look for 
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investment firms with analysts who do de- 
tailed research on the companies, rather than 
simply fcllowr the news, Above all, investors 
should pay close attention to the quality or a 
company’s management 

“Young companies often don’t have com- 
plete managements. They may lack a group 
Finance director, or somebody responsible for 

strategic management” be says. 

A poor survival rate among the traded com- 
panies plagued the USM La its initial years. 
The junior market became a magnet for high- 
risk oil exploration ventures and compuier- 
oriemed electronics firms. Many of these 
companies slid into failure in the mid-1980s. 

Before last fall's Big Bang, there were fears 
that the market would fade away for lack of 
interest as brokerages concentrated their ef- 
forts on the larger, more actively traded is- 
sues. The small amounts of shares available 
for trading in many USM issues had always 
provoked anxiety about the market's liquid- 
ity. It still is difficult to acquire shares in some 
popular companies, and many issues trade 
infrequently. 

The liquidity fears appear to have been 
largely unfounded. More market makers have 
come into the USM since Big Bang, actually 
improving liquidity. “From the small inves- 
tor’s point of view, selling a thousand shares 
of a USM company is no problem,” says Alex 
Lyle, who manages Allied Dunbar’s Smaller 
Companies Unit Trust- 

Even so. the greater institutional presence 
in the market has not been greeted with uni- 
form enthusiasm, especially when it comes to 
new issues. Before the Big Bang, companies 
were allowed to obtain a listing even though 
their initial offer was in Lhe form of a private 
placing. 

Placing became popular for new listings 
because the method was less expensive for 
companies than doing a full-fledged public 
offering, which entails more documentation 
and advertising. Also, placings put the shares 
immediately into the hands of favored institu- 
tional investors. 

After criticism that private placings were 
limiting small investors' access to new issues, 
the stock exchange changed the rules so that a 
broker can place up to 75 percent of the issue, 
but lhe remaining 25 percent must go to a 
second broker. □ 


A Case of Splitting Shares 


T he bond market 

MAY have its Strips 
and Tigers, but it is 
stocks that boast 
“primes” and "scores.” These are 
the components of a little under- 
stood investment tool that is de- 
signed to appeal to both income- 
oriented investors and speculators 
betting on higher prices. 

These instruments are derived 
from splitting a share of common 
stock in two. One pan, called the 
prime, entitles the investor to re- 
ceive dividends and some capital 
appreciation. The other compo- 
nent, the score, gives the purchaser 
the right to capita] appreciation 
above a predetermined level, usu- 
ally after a price rise of about 25 
percent. 

Primes and scores are created 
when owners of common stock 
surrender their shares to trusts 
that have been established by 
Americas Shareowner Service. 
The invention is the brainchild of 
A. Joseph Debe, president of 
Americas, who secured approval 
from the Securities and Exchange 
Commission three years ago. 

The trust issues a “unit” for 
each share that includes a prune 
and a score. An investor can hold 
both components or sell them sep- 
arately. Most are traded on the 
American Stock Exchange. 

For example, an investor who 
tendered shares in Ford, which 
was trading at $93.75 last week, 
would have received a prime that 
was trading at S65.7S and a score 
quoted at S29.S7S. This adds up to 
S95.625. almost a two- point pre- 
mium. 

“It offers investors a choice that 
they never had before," says Em- 
mett J. Harty. vice president and 
manager of the trusts for Alex 
Brown & Sons Inc, which is deal- 
er-manager for the trusts. 

He notes that conservative in- 
vestors. who are more interested in 
preserving capital, are attracted to 
primes. Those willing to take a 
significantly higher risk can trade 
scores. Last year, Lhe share price of 
Exxon rose 35 percent: Exxon 
scores rose more than 125 percent. 

American investors have been 
slow to warm to Lhe new instru- 
ments. acknowledges Mr. Harty. 
Investors in Europe and Asia, who 
are more familiar with trading 
warr arils, have been big players in 
scores, he says. 

Investors must supply at least 
100 shares to qualify for a trust. In 
addition, they pay a fee up to 1 .25 
percent of the price of the com- 
mon stock when entering the trust. 
Still, investors should keep in 
mind that they would have to pay 


Market Scoreboard 
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Now York Stock Exchange: _ 

Complied by Media General Flnenctal Service* Prices m eotmn 

-- a. Taa* e 


Harcourt Brace 61 

Spectf a-Physics Inc. 60 

Electrospace Systems 48 

Knogo Corp. 47 

USPClInc. 43 

Burlington industries 32 

Allegis 32 

Emery Air Freight 32 

Compaq Computer 30 

Intermedics Inc. 29 

American Stock Exchange: 

Barnwell Industries 71 

Howell Industries 47 

Watsco Inc. Class B 46 

O'Okrep Copper Co. 45 

Beard Co. 44 

Over the Counter: 

Modulaire Indus. 126 

Royalpar Indus. Inc. 72 

Bonray Drilling CO. 67 

Spectradyne Inc. 51 

Community Shares Ltd, 50 


Tootsie Ron Indus. 
Nord Resources CP 
First Capital 
Claire's Stores Inc. 
INC Pharmaceuticals 
Allegheny infl. 
CenteriorEnergy 
Patten Corp. 

Davis Water & Waste 
Toll Brothers tnC. 


NVHomes 
Canandaigua Wine 
Seaboard Corp. 
Home Shopping 
at&e Corp. 


Zondervan Corp. 

Virateklnc. 

SPI Pharmaceuticals 
Plasti-Lane Inc. 
77 77. Best Co. 


20 

422 

Plessey 

11 

19 

585 

De Beers 

9 

18 

514 

British Aerospace 

9 

18 

523 

Telephone Rentals 

8 

18 

207 

Saatchi and Saatchi 

7 

18 

289 

United Newspapers 

6 

17 

400 

British Printing 

6 

17 

115 

De La Rue 

G 

17 

407 

United Scientific 

5 

17 

230 

Turner and Newail 

5 


London Stock Exchange: 

Compiled by Morgan Stanley Capital International. Prices In pence. 


Meyer International 
Harrisons Crosfield 
Land Securities 
Freemans 
Laura Ashley 
BET 

FR Group 
British Gas 
Mercury Int'l. 
General Electric 


Tokyo Stock Exchange: 

Compiled by Morgan Stanley Capital International. Prices in yen. 

Shokusan Jutaku Sogo B3 298 Kyushi 

Advantest 50 3.850 Tokyo 

Denki Kagaku Kogyo 50 735 Chugo 

Nisshin Steel 49 439 Toholc 

Sekisui Chemical 47 1,370 Hokka 

Kyushu Matsushita 41 2,470 Shimiz 

Nippon Light Metal 39 485 Nikkol 

Hirose Electric 39 3.200 Yamah 

Misawa Homes 39 2,800 Nomur 

Sekisui House 36 2.480 Daiwa 
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Loss 


Price 
May 29 


12.00 

17.50 

124.50 

12.88 

21.63 


83 

298 

Kyushu Electric 

13 

2.610 

50 

3.850 

Tokyo SAS 

13 

1,250 

50 

735 

Chugoku Electric 

13 

2,660 

49 

439 

Toholcu Electric 

12 

2.850 

47 

1,370 

Hokkaido Electric 

12 

2,500 

41 

2.470 

Shimizu Construction 

12 

1,030 

39 

485 

Nikko Securities 

11 

2.570 

39 

3,200 

Yamaichi Securities 

11 

2,510 

39 

2,600 

Nomura Securities 

11 

4,990 

36 

2.480 

Daiwa Securities 

10 

3.100 


P 




about 60 cents a share to tender 
Ford stock and around 50 cents 
for Dow. There is no charge to 
redeem units for common stock. 
Ail mists will expire at the end of 
five yean. 


So far, 20 trusts have been creat- 
ed. <**h4i specializing in the shares 
of a angle blue-chip company,, 
such as Ford. General Motors, 
IBM and Bristol Myers. 

Mr. Harty says eight more will 


be introduced before the end of 
Jane. A special exemption, under 
which (hoe is no capital gains tax 
on exchanging stocks for primes 
and scores, will expire in Augu&t.D 
John Meehan 


WTV $ MILLIONS! 



Strike it rich in Canada’s fhvorite Lottery. 
You pick your own numbers playing Lotto 6/49 


That’s right ... you can win millions by picking your own numbers playing Lotto 6/49— Canada's most popular 
Government Lottery. In fact, last year Lotto 6/49 paid out $354,736,589.00 in ALL CASH PRIZES. And it’s all 
free of Canadian taxes. There are two draws each week for a grand prize guaranteed to be not less than 
$1,000,000.00 with many millions more in secondary prizes. Grand prizes often run into the millions and have 
been as high as $13,890,588.80. Imagine what you could do with that much cash! This is your opportunity to 
find out because now you can play the lottery that’s making so many millionaires in Canada. 


WHAT IS LOTTO 6/49? 

Lotto 6/49 is the official Canadian version of 
Lotto— the world's most popular form of lottery. 
It's the lottery in which you pick your own 
numbers and it's called l> 6/49'' because you 
select any 6 of 49 possible numbers from 1 lo 
49. Your numbers are entered in the Loito 6/49 
computer system and if they match the six 
winning numbers chosen in the draw— you win 
the grand prize. Or if you have only 3, 4 or 5 
numbers correct you win one of thousands of 
secondary prizes available. 

HOW CAN I PLAY? 

Complete the attached order form and send it 
to Canadian Overseas Marketing along with 
the necessary payment. We will enter your 
numbers for the specified length of your 
subscription. You may select from 1 to 6 games 
for 10, 26, or 52 weeks. Each game gives you 

1 Canadian Overseas Marketing s a 


another chance at the grand prize for every 
draw in which you are entered. You receive a 
"Confirmation of Entry" by return mail 
acknowledging your order and indicating the 
numbers you have selected as well as the 
draws in which they are entered. 

HOW DO I KNOW WHEN I WIN? 
Ybu will be notified immediately when you 
win a prize of 51.000.00 or more. Also, a 
complete list of all winning numbers will be 
sent to you after every tenth draw so that you 
can check along the way lo see how you are 
doing. At the expiration of your subscription 
you will be sent a final statement of your 
winnings. Ail prize money will be converted 
to any currency you wish and confidentially 
lorwarded to you anywhere in the world. 

So mail your order today— the next big 
winner could be you. 


PRIZE BREAKDOWN (Actual Sample of One Draw) 


PHIZES 

NO. OF 
PRIZES 

PRIZE VALUE* 

1ST PRIZE 

BOUT OF fi RES. NUMBERS 

1 

SI 3. 890, 588.60 

2ND PRIZE 

5 OUT OF 8 PLUS BONUS 

10 

S443.4S1.60 

3RD PRIZE 

S OUT OF 5 

716 

53,704.70 

4TH PRIZE 

4 OUT OF 8 

48.917 



SI 39.30 

5TH PRIZE 

3 OUT OF 8 

965.112 

510.00 

1,014.756 

S37.443f228.10 | 


*Afl prize? qjoiea m Canadian dollars 
1st. 2nd. 3rd. and ath prizes are calculated on a percentage of 
ms total prize pool Smce me prize pool fluctuates from draw 
ro draw, me see of me pnzes will vary from the size of ihe 
crises snown above. 

Canadian Overseas Marketing + 
RO. Box 48120, Suite 1703-595 Burrard St., 
Vancouver. B.C., Canada V7X 1S4 
Telex: 04-507822 


pnvaie company The prices quoted Harem include handling and mailing cm3. 


ORDER TODAY! 

Mark six numbers an each game board 
you wish to play. 



CANADIAN OVERSEAS MARKETING ORDER FORM 
EACH BOARD = 1 GAME MARK 6 NUMBERS ON EACH BOARD YOU WISH TO PLAY 

Hl020304ol 0^2O3Gj4O f| l0j?0 30 40 ^10>20(30 40 ^TQ 20 3oUp jgl0 l 20 304Q 

ipT 21 |31 41 1 11|21 3lj4 V fin 2131 41 1 |l1 j2l,31 41 jt|l1 21 {31 jail jljlljzi 31 41 

2 12 22 32 42 2 12 2232 42 |2 1222 32 42 2|l2j22|32 42 j2 12 22 32(42 j2}'»2 22 32 42 

3 13 23 33 43 3 13 2333 43 [3 1323^3 3|l3j22j33 3 3(13 23 33 j43 3 132333-13 

4 f 14 124 3444 4 142434)44] UjWWjSp 4 


PICK YOUR PLAN — Check only one bo* bekm next 10 the 
option ol your choice. ALL PACES IN U.S. FUNDS 


FREE BONUS ► ?gfflg 

" k FREE > 


INCLUDES 
J 4 DRAWS 

NJFHEE> 


6 16 

263646 

7 17 

27 37}47 

sha 

26 38)46 

9 19293949 


l|i1|Z1 31 

41 

2|l2 22 32 

42 

3 13 23 33 

43 

4 jl4 24 34 

44 

5 15|25 35 45 

6 16 26)36 46 

7 17 27 37 

47 


t Game D S 45. 

2 Games D S 90. 

3 Games □ SI 35. 

4 Games □ $180. 

5 Games O S225. 

6 Games □ $270. 


10 WEEKS 26 WEEKS 52 WEEKS 
(20 Draws) (52 Dram) (104 Draws) 

DS 45. □ S1 12. □$ 225. 

D S 90. □ S225- □ $ 450. 

□ $135. □ $337. □ S 675. 

□ $180. □ 5450. □ S 900. 

□ S225. □ $562. □ S1 125. 

□ $270. C 5675. □ Si 350. 


Make Cheque :: Bank Draft (in U.S Funds) payable to: Canadian Overseas Marketing 
and Mail to: PC. Box 4&120. Suite 1703-595 Burrard St.. Vancouver, B.C . Canada V7X 1S4 


r^lSPHONE 

*PEACOSE. 


ADDRESS/P.O. BOX 

CITY _ 

C Cheque □ Bank Draft □ 
CREDIT CARD NUMBER 


COUNTR Y _ 
_ “gj® - 


VALID ONLY WHERE LEGAL 

~NOT AVAILABLE TO KESIDENTS OF StNGAHXT VI 79 


SIGNATURE 


Total Return for 12 Months 

Total return measures both the changes in the prices of securities and the income they t 
either in dividends or interest Gains or losses were measured by comparingmartetipqi 
their levels a year earlier. The chart does not take into account taxes or inflation. . 
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A Comeback for the Funds of Funds 


By Anise C. Wallace 

New York 

C ONSUMERS IN AN 
affluent society face an 
abundance of choices, 
sometimes too many. 
Too many telephone companies, 
too many shades of pink lipstick, 
too many mutual funds. 

Mu real funds have proliferated 
to such an extent that some people 
are sl icing guidance in choosing 
among them. That has spelled op- 
portunity for investment organiza- 
tions in the United States. In the 
past wo years, a number of firms 
have revived the 1960s fund-of- 
f unds approach, in which a money 
manager invests in a variety of 
mutual funds, rather than directly 
in stocks or bonds. 

In addition to mutual funds, 
some trust account managers and 
private partnerships have adopted 
this approach. A no-load mutual 
fund wooing the small investor 
might require a minimum invest- 
ment as low as $350, while a pri- 
vate partnership with a wealthy 
clientele might seek a minimum of 
SI million or more. 

Investors pay a price to have a 
mutual fund to pick other funds 
for them. Many of these funds 
tend to produce below-average in- 
vestment results. And some funds 
have layers of management fees, 
which make them more expensive 
than direct investments in mutual 
funds. 

The Vanguard Group was one 
of the first organizations to revive 


the fund-of-funds concept when it 
offered its STAR Fund, which in- 
vests in shares of Vanguard's other 
mutual funds, in 1985. Vanguard 
said its customers had become 
confused trying to choose from 
more than 40 mutual funds. “We 
wanted to simplify the choice," 
says Jeremy G. Duffield, senior 
vice president 

Similarly, executives at T. Rowe 
Price Associates decided to start 
two such funds after the number 
of their mutual funds increased to 
24, up from H) in 1982. The two 
new funds, which are still in regis- 
tration with the Securities and Ex- 
change Commission, win invest in 
shares of Price’s growth-stock 
Funds and income-oriented funds. 

Individual investors who do not 
want to be restricted to the mutual 
funds offered by one organization 
have other choices. Scudder Fund 
Distributors recently began offer- 
ing investors the Rodney Square 
Multi-Manager Fund. Rodney 
Square Management Corp. of Wil- 
mington, Delaware, manages the 
fund, which includes three sepa- 
rate stock portfolios manage in 
turn, by nine investment manage- 
ment firms. 

In addition, the FundTrust se- 
ries. distributed by Furman Selz 
Mager Dietz & Biriiey Inc., offers 
funds that invest in income funds, 
growth-stock funds, aggressive 
growth funds, and growth income 
funds. The Republic National 
Bank of New York, the investment 
adviser, invests each fund in 
shares of 10 to 12 other mutual 
funds. 


Too much diversification can be 
a bad t hing. The more diversified a 
fund is, the closer it comes to 
matching the average performance 
of aB stocks. After management 
fees and stock trading commis- 
sions are subtracted, the perfor- 
mance can easily slip below the 
average. “By definition, they are 
overly diversified.” says Michael 
Lippcr, president of Upper Ana, 
lyrical Services, which tracks fund 
performance. 

T he performance of 

Vanguard’s STAR Fund, 
for instance, has been “rea- 
sonable but not stellar," Mr. Duf- 
fidd acknowledges. "We are not 
promising spectacular perfor- 
mance, just good steady perfor- 
mance over the long term.” 

The Vanguard START fund ad- 
vanced 9.26 percent during the 12 
months aided May 28, according 
to Upper. In comparison, the av- 
erage balanced mutual fund 
gained 12.51 percent in the «mf 
period and the stock market, as 
measured by the Standard & 
Poor's 500-stock index, was up 
17.25 percent. Similarly, the 
FundTrust funds also underper- 
formed their respective sectors. 

Still, Michael Hirsch, senior 
vice president of Republic, argues 
that these funds will fare better in 
a down market or over long- mar- 
ket cydes. 

But there remains the thorny 
issue of management fees. While 
Vanguard and T. Rowe Price do 
not charge an additional fee on 


JXr&fcAi' 15 * 5 - 


top of the underlying mutual 
funds fees, some others do. 

The fund-of-funds approach is 
bemgpromised to big investors, 
too. There has been a proliferation 
of private partnerships that invest 
in stocks, bonds, options, futures 
and other finanrial instruments, 
such as those nianaggH by Cum- 
berland Partners and New York 
investors George Soros, John Op- 
penheim, Martin Perelman and 
Julian Robertson. 

Typically, these aggressively 
managod partnerships, or “hedge 
funds,” have been available only 
to wealthy individuals. Their ex- 
cellent results — compound annu- 
al returns of twice the Standard & ^ 
Poor's 500 index, according to a r 
study of 75 partnerships by Tre- 
mont Partners — have made them 
attractive investments for a num- 
ber of new investors. Bui the 
hedge funds usually charge a fee 
that can be as high as 20 percent of 
the profits. 

Firms such as Tronont in Stam- 
ford, Connecticut, and Stolper 
and Co. in San Diego are setting 
up partnerships that invest in sev- 
en to 10 other partnerships. Mini- 
mum investments range from 
$250,000 to $1 minion. For a fee, 
Tremont and Stolper select the 
hedge funds, monitor their perf or- ^ 
mance and provide the portfolio * 
acootmtmg for investors. Striper's 
president. Michael Stolper. 
mated that as many as 25 of these 
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Scrapping of Minebea Twin* 
Humbles Nomura Managers 


ByCARLGEWIRTZ 

Inler.mrtonal Herald Tribute 


mortified ° f 3 diffCreni equivalent of 

when Nomura Securities 

STfoufaS? equi * Eor P bond * w« man *g' 

- the / apa ? ese “““faetoer of ball-bearings, 
wmieardinval Daiwa Securities m aintain e d the companion STOO 

S^SK.’"* idCTdCTl **“ ' - W»* « 0 »d in O. 

The question is why Nomura Securities tolerated this humilia- 
tion. ■ 

. Nomura’s official exp lan a - _ . ~ " 

bon is that the Eurobond was 1 JMt the Eurobond 

not wed] received and that it , , . 

did not want to stick under- was a bomb 18 not 
writers with an issue cm which «non t« T* 

they would lose a considerable °P en to question. It 

was trading at a big 
discount. 


was trading at a big 

That the Eurobond was a discount, 
bomb is not open to question. ' - 

Tne paper was trading on a when-issued basis at a. substantial 
~ co H nl — down 12 percent at its worst and off about 8 percent 
when it was pulled. 

The coupon on the five-year bond was indicated at 156 percent 
and the warrants were to be convertible into shares at a premium 
of some 2Vi percent over the prevailing Tokyo Stock Exchange 
price. On the Asia-dollar issue led by Daiwa, the indicated 
coupon has been increased to 1M percent. The low coupon, 
typical on equity warrant bonds, means that investors are atfrrd 
10 P®y a de facto premium of 30 percent to buy the stock. 

The justification for such a hefty p re umnn is tbe »n timpani 
profit to be made on the warrant generated from the upward 
volatility of the stock price. But Mmebea’s stock performance has 
bora lackluster. Although only 35 percent of its output is export- 
ed — given the appreciation of the yea, export-oriented compa- 
nies are currently out of favor — the stock price peaked in 1983 at 
895 yen and has since drifted lower. The shares ended the week 
trading at 641 yen, up from 615 yen a week earlier. 


\\ T HILE Nomura’s expressed concern for the losses on- 
derwriters would suffer is noble, it does not square with 

▼ T the facts. The Japanese securities houses are as competi- 
. tive and cutthroat as any in die b usiness — amt flint does not 
leave room for any sympathy for losses at other firms. 

Nomura, for example, did not withdraw the $1 7-million issue 
for Eagle Industry that carries a coupon of 1% percent and 
finished the week at 92, or $920 for each $1,000 of nominal 
valuation. Nomura said the issue was too wfikn to ramrd hw^ny 
of its 8-percent drop in value. 

A more credible reason for the Minebea cancellation is that 
Nomura was unable to find other banks willing to join the 
underwriting syndicate, leaving it with the loss if tbe issue 
proceeded. But this is not a satisfactory explanation since the 
Japanese firms are notorious for their willingness to do business 
at a loss. 

This muscle flexing is part of a. long-term strategy to win 
market share (a high spot in the league , tables of most active 
banks) or to establish a r elati onship with anew client with whom 


Markets 
End Triple 
Witching 

Morning Expiry 
For Stock Index 


Compiled b Our Staff From Dispatches 

NEW YORK — The New York 
Stock Exchange, Chicago Mercan- 
tile Exchange and New York Fu- 
tures Exchange have announced 
settlement plans to move the expi- 
ration of stock index contracts to 
the start of the trading day on “ tri- 
ple-witching” Fridays. 

The triple- witching days, also 
called expiration Fridays, occur 
four times a year, when stock op- 
tions and index options expire and 
futures on index options come due 
on the same day. Share prices are 
often dramatically affected by the 
triple settlement days. 

Under the new procedures, an- 
nounced Friday and effective June 
18-19. the settlement of the stock 
index contracts will be based on the 
opening prices of the component 
stocks, rather than the dosing 
prices. Trading in the contracts will 
end at the dose of trading the pre- 
vious day. 

“Morning settlement will expose 
order imbalances to the full sun- 
light of public disclosures, ensure 
the broadest dissemination of mar- 
ket information and facilitate the 
participation of aQ interested in- 
vestors,’' said Robert Birabaum, 
president and chief operating offi- 
cer of the NYSE 

The new procedures apply to the 
NYSE Composite Index option, 
the NYSE Beta Index option, the 
NYSE Composite Index futures 
and the NYSE Composite Index 
futures options. 

Also affected are Standard & 
Poof’s 500 Index futures and Stan- 
dard & Poor’s 500 Futures options 
on the Chicago Merc. 

The NYSE listed the new proce- 
dures it will follow. Tbe order entry 
system will open at 7:30 A^i to 
accept orders, of 30.099 shares or 
less. AD stock orders relating to 
expiring index contracts must be 
submitted to the NYSE by 9 A.M. 
Imbalances of 50,000 shares or 
more in 50 large capitalization 
stocks wiD be disseminated on 
news tickers be ginnin g at 9 A.M. 
Stocks will be subject to regular 


In Italy , Business Is a Family Affair 

Beretta Gunmakers Move Ahead ’Sweetly,’ Not Quickly 


subsequent dealings-wdl be profitable. Last weeMonacmapl* — opening-procedures. 

Canada and Sweden tapped the Euroyen market thsmV* to The New York Futures Ex- 
attractive swaps (the Japanese themselves call it hara-kiri) pro- c hange , a subsidiary of the NYSE 
vided by the Japanese lead .managers. said if a stock does not open, June 

Canada reportedly swapped into Homing rate dollars at a cost ^ settlement calculations will be 
cf 55 basis points, just over J4 percent below the London based on the last transaction, price 
interbank offered rale while Sweden paid 70 baas points below fp r that stock. Prel imin ary calcula- 
Libor for its funds. tions of tbe final settlement index 

In any event, the Hkdihood of a sizable cash loss for Nomura ^ be disse minate d during tbe 
hardly seems daunting c omp ared to the h umilia tion of being the .y. The NYFE trades the NYSE 
first to withdraw a Japanese equity warrant bond and, worst of COII1 P OSIt ? ™ dex “ d 

all, while a companion issue continues to be marketed in the Far tores options. (UP I, Reuters) 

East by a competitor. 

The more likely explanation — one being rumored in the 
■ market — is Mrnebea's abhorrence of seeing its equity warrants Utrnn IT Jj 
trading at a substantial discount. UfMitUj 

That's because in late 1985 Minebea became the first Japanese a . ( 

company to be subjected to a hostile takeover from foreign JLCCOTU, TO ». 
interests — a consortium of U.S. and British investors —who had j, g- 

amassed a 30-percent stake in the company largely by buying ±rOU€TtY t 
cheap stock options (convertible Eurobonds and equity warrants) 
at an averageprice of 600 yen per share in the Eurobond market- Reuter. 

The bid failed and tbe consortium sold its stake at a profit to BEIJING — Chi 
unidentified Japanese investors. Bat Minebea would not want to have signed as agn 
expose itself to a possible replay. . historical props 

The tandem syndication was a novelty that Victor Co. of Japan opening the way for 
also employed. Having close relations with more than one securi- bonds on the Lond< 
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China 9 U. JL Sign 
Accord to Settle 
Property Claims 

Reuters 

BEUING — China and Britain 
have signed an agreement settling 
aU historical property claims and 
opening (he way for China to issue 
bonds on the London capital mar- 
ket, the British Embassy said. 

China is to pay Britain £23.47 
million ($3824 mil I i nn) and Britain 
pay China S3.8 million in settle- 
ment Of datms. China has made 
rimilar settlements with the United 
States and C»n«d«_ 

China had been barred from is- 
suing bonds in London because it 
refused to honor pre-1949 debts. 

After the announcement, the 
London Stock Exchange said Fri- 
day that trading in Republic of 
China, or Taiwan, bonds had been 
suspended indefinitely. 
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By Roberto Sure 

New Varfc Tima Sen-uv 

GARDONE VALTROMPIA, 
Italy — The inhabitants of this 
little town at the foot of tbe Alps 
started making guns some 500 
years ago. It was a natural thing 
to do: The steep valley walls 
were loaded with iron ore, and 
the old Venetian Republic often 
went to war. 

Weapons are sttU (he major 
product here, because traditions 
die hard in families like the Ber- 
eltas. Having almost certainly 
aimed the Venetian sailors that 
Hefcfltmi the Turkish fleet at Le- 
panto in 1571, the Berettas are 
now supplying the Pentagon 
with handguns to replace the leg- 
endary Colt .45. 

The Berettas claim to be the 
world’s oldest industrial dynas- 
ty. Indeed, a document in the 
Venetian state archives shows 
that on Oct, 3, 1521, the repub- 
lic’s arsenal paid Master Bartolo- 
meo Bereua 296 ducats for 185 
harquebus barrels. A harquebus 
was an eady version of a porta- 
ble gun. The company’s senior 
management can be traced in a 
continuous line through 13 gen- 
erations back to Master Bartolo- 
meo. 

Like some other family busi- 
nesses in Italy, Beretta has mixed 
conservative business practices 
with innovation in design and 
manufacturing techniques. As a 
result, the company is neither 
very big nor immensely profit- 
able. But it survives — and occa- 
sionally prospers — by concen- 
trating on one kind of product 
and insuring that at least a few’ of 
its guns are the best that money 
can buy. 

“Certain lessons have been 
handed down over all these 
years," said Ugo Gussalli Ber- 
eua, the clan's current leader. 
“We have developed an under- 
standing of quality, and we have 
learned how to make progress 
sweetly, always on a steady 
coarse, not with big, quick 


million, down about 20 percent 
from 1985 and less than 1 per- 
cent of total sales. 

Beretta ascribes the poor per- 
formance to several factors. The 
dollar's drop has made the com- 
pany’s best-quality guns ex- 
tremely expensive in the United 
States. The global market in 
hunting guns has been flooded 



This kind of strategy can have 
its drawbacks. Last year, Beret- 
ta’s Italian operations ended 
with a net profit of about SI 


Ugo Gussalli Beretta 

by cheaper, less deluxe models. 
Tlie I talian market has dropped 
by 30 percent over the past few 
years as the government places 
increasingly severe restrictions 
on hunting in the face of deplet- 
ed game. 

“The bourse might be a bit 
impatient with us,” Mr. Bereua 
said, “but when shareholders are 
primarily relatives you have a 
certain stability because they are 
ready to make sacrifices.” Rela- 
tives own 64 percent of Bereita's 
stock — the rest was sold 15 
years ago to tbe Fabrique Na- 
lionaJe, the Belgian arms compa- 
ny, to raise capital and protect 
against takeover attempts. 

Certain family traditions help 
the Berettas avoid some of the 
pitfalls of family-run operations. 
The business is not run demo- 
cratically. “There has always 
been a capo whose word was fi- 
nal.” Mr. Beretta said. And the 
rule of primogeniture has never 
been applied: First-born sons 
have been passed over several 
times in favor of more qualified 


younger sib ling s. Ugo Bereua's 
"30-year-old unde, Giuseppe, is 
president of tbe company, 
though be is virtually in retire- 
ment. and about 20 family mem- 
bers hold jobs at Beretta. 

But family tradition has not 
prevented innovation at the fac- 
tory that produces 250.000 guns 
a year from a sprawl of buildings 
on either side of a rocky stream 
in Gar done Valtrompia. Beretta 
leads the industry in experiment- 
ing with the uses Of Al uminum 
alloys in gun pans, for example. 

The modem methods, though, 
are balanced by a long-term 
view. “Signor Ugo," as Mr. Ber- 
eua is known, never ignores the 
lessons of history, “Weapons 
companies have always been 
prime candidates for national- 
ization,” he said. “Right now the 
government favors the private 
sector, but who knows about 10 
or 50 or 100 years from now?" 

He is cautious about military 
sales generally. The US- Defense 
Department's 1984 decision to 
buy 320,000 Beretta 92SB-F 
9mm pistols for use os a standard 
sideann produced exceptional 
publicity for Beretta. Bui overall, 
Beretta is keeping the military 
side of the business to 20 percent 
to 30 percent or sales, as it has 
been for several years. 

Mr. Beretta. a dapper, strong- 
ly built man, says that is because 
the arms market is unpredict- 
able. Indeed, Congress decided 
in 1986 that when the contract is 
completed in three years, the 
Pentagon will have to test a 
range of sidearms — as it did in 
1984 — before continuing to buy 
the Beretta. 

Beretta’s careful approach ex- 
tends to its American operation, 
Beretta UJLA. To satisfy con- 
gressional rules that a certain 
percentage of goods covered by a 
Pentagon contract must be made 
in America, Beretta makes 9mm 
pistols at a factory in Accokeek, 
Maryland. It is a relatively small- 
scale operation. “We had the 
choice of raising more capital to 
seL up a trigger operation, but we 
decided to do only as much as we 
knew we could do weQ,” said Mr. 
Beretta. 


Jacorossi Brothers Build Energy Empire 


By John Tagliabue 

1 Ve»‘ York Times Service 

ROME — “The idea," said 
Angelo Jacorossi, the head of 
Fmtermica, Italy’s fastest-grow- 
ing and biggest energy conglom- 
erate, “was never to get too en- 
amored of our products." 

The three Jacorossi brothers 
inherited their father’s charcoal 
business in 1952 and turned it 
into a billion-dollar energy hold- 
ing company. They have pros- 
pered in the cyclical energy busi- 
ness by being flexible: When 
cheap fuel oil abounded, they 
made millions selling oil burners. 
When the price of oil rose, they 
marketed the equipment needed 
to use less of it. 

“They’re aggressive and clev- 
er,” said Guido Roberto Vitale, 
managing director of Enromobi- 
liare, the Milan brokerage that 
the family will use to take 25 
percent of Fimermica public this 
fall. “They've built a strong com- 
pany on a very volatile market” 

Now the family faces the chal- 
lenge of sustaining tbe compa- 
ny’s growth as flagging wold 
trade causes Italy's export-ori- 
ented economy to slow. 

So far, the Jacorossi s have 
proved themselves adept at re- 
sponding to changing economic 
conditions. During the 1950s, as 
cheap oil became widely avail- 
able, they shifted their emphasis 
from coal to oiL When methane 
gas deposits were discovered in 
the Adriatic sea. the family 
quickly moved to claim a piece of 


that business. The brothers also 
went into services — developing 
turnkey heating and cooling sys- 
tems for homes, offices and fac- 
tories. And they snapped up 
small electronic companies to of- 
fer the sophisticated process con- 
trols that became the heart of 
energy systems. 

To finance the company's 
growth, the Jacorossis devised an 
intricate net of cooperative 
agreements. In 1970, for in- 
stance, they linked up with Agip, 

The trio turned 
a charcoal 
business into a 
billion-dollar 
company. 

the government-owned energy 
company, in a deal that provided 
them access to Agip money and 
Agip access to their distribution 
network. 

The Jacorossis' energy empire 
also grew through acquisitions. 
Last year, when Texaco decided 
to leave Italy, the family bought 
its Italian subsidiary, along with 
850 service stations. 

To diversify, the brothers pur- 
chased a stake in a group that 
cleans industrial wastes and 
forged a link with the Otis unit of 
United Technologies Corp. to 
make and sell elevators in Italy. 
The Jacorossis created Fimer- 


mica in 1974. to coordinate the 
companies. Today 38 companies 
fall under Fimermica's umbrella. 

No other energy company in 
Italy competes with Fimermica 
on a national scale. The compa- 
ny bad sales equivalent to more 
than S3. 1 billion last year. But its 
pretax income amounted to 
$10.9 million — almost a third 
less than the year before, because 
of falling oil prices. 

Though widely differing in 
temperament, the three brothers 
cooperate closely. Angelo, 54, 
president of Fmtermica, is a 
bubbling and dynamic person, 
despite some rough personal ex- 
periences: In 1979, he was kid- 
napped by terrorists and held for 
three months in a tiny under- 
ground cubicle until the family 
paid a 5620,000 ransom. Ovidio, 
52, a quiet, thoughtful planner, 
beads Jacorossi SpA. Gian carlo, 
40, has been integrating Texaco's 
holdings after the takeover. 

Despite the success of their 
family-style management, the Ja- 
corossis say they must bring in 
more outsiders to the top ranks 
of the business if Fimermica is to 
continue its expansion. 

"As family control becomes 
the great limit to the system, 
we’re gradually professionaim- 
ing." said Angelo, using his pre- 
ferred word for describing the 
introduction of nonfamily execu- 
tives. “You know,” he said, “my 
brother I get from the Eternal 
Father, my partner 1 choose." 
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Oslo Considers 
Loan Write-Offs 
At Defense Firm 


LONDON — ■ Norway will de- 
cide this week whether to ask banks 
to write off part of outstanding 
loans to Kongsberg Vaapenfa- 
brikk, the troubled state-owned 
military contractor. The decision 
could affect Norway’s reputation 
on international credit markets. 

Bankers said they entered the 
loan agreements in the belief that 
the loans were in effect guaranteed 
by the government. 

Kongsberg. which posted a loss 
of 339 million Norwegian kroner 
(currently $50.46 million) in 1986, 
has received injections of capital 
from the state in recent years. 

However, the government 
balked at a 13 billion kroner refi- 
nancing proposed by the company, 
which makes weapons and engines. 

Bankers said the government's 
counterproposal calls for the gov T 
emmcrn to contribute 850 million 
kroner, with the company's credi- 
tors making up the rest. 

Tbe Storting, Norway's pariia- 
ment, is to decide on the proposal 
this week. 

Bankers said they objected to the 
proposal because it would force 
them to write down a significant 
part of the loans and because of the 
precedent such a move would set. 

The loans do not carry a formal 
guarantee, but the bankers said 
they considered one to be implicit 

Although Kongsberg is a public 
limited company, it is owned by the 


state and its board is appointed by 
the state, tbe bankers said. 

Bankers put Kongsberg's total 
debt at 1.6 billion kroner, of which 
about 1.2 billion is owed to 33 for- 
eign lenders. 

Kongsberg has also had to deal 
recently with an investigation into 
allegations that it illegally sold 
equipment and software to Toshiba 
Machine Co. of Japan, knowing it 
would be shipped to the Soviet 
Union. Kongsbeig’s export trading 
arm has been shut down. 

The government's proposal re- 
quires the approval of 60 percent of 
the creditors. 

The agents for the company’s 
major creditors are Den norske 
Creditbank, Christiania Bank og 
Kreditkasse and Samuel Montagu 
& Co. 

Bankers said that as an alterna- 
tives to the government's plan, the 
company could be declared bank- 
rupt. which they estimate would 1 
cost the government about 900 mil- 
lion kroner, or the government 
could accept a full refinancing of 

1.3 billion. 

They said they considered these 
sums s mall in the circumstances. 

Bankers noted that the decision 
comes at a time when Moody’s In- 
vestors Service Inc., the U.S. rating 
agency, is reviewing Norway’s cov- 
eted Triple- A rating for its long- 
term foreign debt because of the 
impact of declining oil prices on the 
economy. 


Europeans Beating U.S . 
In Freer Japan Markets 


The Associated Press 

TOKYO — Europeans have 
rushed to capitalize on Japan's 
two-year-old “Action Program" to 
remove import barriers, while some 
Americans concede that U.S. com- 
panies have been slow to seize the 
new opportunities. 

Foreign analysts and executives 
say that many informal barriers re- 
main. but they generally give Japan 
high marks for carrying through 
specific market-opening promises 
under the action program. 

“Part cf die problem is that 
Americans don't take advantage of 
the changes, while European ex- 
porters have jumped," said Henry 
Sampson, publications director for 
the American Chamber of Com- 
merce. 

European exports to Japan were 
up 8.6 percent in yen terms and 34 
percent in dollar terms in the first 
quarter of this year, to 565 billion 
yen ($3.92 billion), according to 
Finance Ministry figures. 

U.S. exports to Japan were down 
10.3 percent in yen terms, and up 
just 10.8 percent in dollar terms, to 
1.07 trillion yen from the same pe- 
riod last year, (her ministry said 

Those figures were reached de- 
spite a far greater depredation of 
the U 5. dollar against the yen com- 
pared with European currencies, a 
trend that should have made U.S. 
products more competitive in Ja- 
pan than European goods. 

The 88-point, three-year action 
program to open Japan's markets 
to foreign goods was announced in 
July 1985 by Prime Minister Yasu- 
hiro Nakasone. 

When the program is fully imple- 
mented next year, tariffs on 1,860 
industrial and agricultural items 
will have been reduced or eliminat- 
ed and 88 measures enacted to ease 
certification and technical stan- 
dards for imports. 

Tbe program also promises for- 
eign companies easier bidding on 
government procurement con- 
tracts, selling services and playing a 


role in Japan’s financial and capital 
markets. 

Michael Lake, a spokesman for 
the European Community, said 
“It’s fair to say of the action pro- 
gram as laid out by the Japanese 
that the Japanese have carried out 
virtually all of it, and accelerated 
some of it." 

But he said that Japanese domes- 
tic demand still needed to grow, the 
distribution system needed mod- 
ernizing and special interest tariff 
barriers must be removed 

However, Mr. Sampson said 
much of the blame for tbe trade 
imbalance lay with Americans. 

“In a lot of ways, we’ve been fat 
dumb and lazy." be said “Europe- 
ans have been making progress, 
Americans have not.” 

For example. West Germany ac- 
counted for about 80 percent of the 
69357 imported cars sold in Japan 
in 1986. U.S. companies exported 
only 2,345 cars to Japan last year, 
sharply down from lire 1979 peak 
of 16.730. 

James T. Conte, manager for the 
soup manufacturer Campbell Ja- 
pan Inc„ said “From Japan's point 
of view, we Americans are idling 
them they have a long way to go, 
and they say, ‘Look what we’ve 
done already and you haven't even 
taken advantage of that.’ " 

■ Finance Moves Criticized 

The government’s recently an- 
nounced measures to improve for- 
eign companies' access to Japanese 
financial markets fall short of 
many U3. firms’ hopes. The New 
York Tunes reported from Tokyo. 

While U.S. banks welcomed the 
promise of licenses for securities 
subsidiaries and tbe eventual op- 
portunity to buy more seats on the 
Tokyo Exchange, executives at 
many U.S. securities firms said 
they were disappointed with the 
scale of greater participation they 
have been promised in government 
bond issues. 
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B F C E 

BNP 

CCCE 

CEPME 

C E P M E 

C E PM E 

CEPME 

C N C A 

CNCA 

CNCA 

CNCA 

CNCA 

CNCA 

CNCA 

C N E 

C N T 

CNT 

Cr Fancier A/w 
Cr Fancier a/w 
C r Fonder 
Cr Lvon F/P 
Cr.Lvonnals 
Cr.Lvonn 
Credit Nat 
Credit Nan 
Credit Nail 
EOF 
ED F 
E D F 
EOF X/w 
GDF 
S N C F 
SNC F 
SNCF 


7* € 

91 

«4V, 

8.92 

+40 

7 

92 

92V 

9.01 

*65 

?•- 

*3 

91V 

9.13 

+*J 

5~) 

9ft 

90V 

9.J] 

+67 

7V 

97 

S9V 

»X1 

+*5 

8V 

93 

9T, 

9/40 

+92 

7'» 

«1 

931, 

8.97 

+64 

TV 

91 

94*. 

ft.92 

+ftl 

10' ft 

91 

UU'« 

9.1ft 

+71 

7V 

92 

«3V 

8.99 

+62 

7*4 

9ft 

*2 

9.09 

+37 

10 

90 

IDS 

809 

+*7 

11'. 

90 

105V 

800 

+68 

7W 

91 

934ft 

901 

+47 

13'- 

*1 

113V 

o.0l 

+72 

n'-7 

*7 

1RW 

904 

+88 

71; 

93 

91 *, 

903 

+75 

7'; 

9ft 


9.46 

+73 

11V 

95 

112V 

"09 

+74 

7 

91 

93 

8.9* 

+60 

13V 

91 

115V 

902 

+73 

lOV 

91 

KM- 

8.91 

+63 

12’, 

92 

113'- 

9.1* 

+73 

71. 

9d 

91V 

OJl 

4+5 

TV 

93 

92V 

9.43 

+90 

9 

91 

100 

8.97 

+71 

8 V 

92 

98ik 

904 

+65 

7W 

91 

93V 

8.94 

+60 

TV 

92 

93V 

901 

+ft* 

9'k 

93 

*9V 

9.19 

+73 

TV 

93 

93', 

9.18 

+62 

111* 

93 

108ft, 

9.15 

+47 

10 

95 

102 

9X3 

+124 

10V 

95 

103 

902 

+106 

12W 

93 

113V 

900 

+12 

IIV, 

93 

109V 

902 

+75 

7 'A 

94 

*0V 

90* 

4+7 

7V 

96 

row 

9/Sfl 

+68 


Japan 


Bk ol Tokyo 
Bk ol Tokyo 
Bk ol TokrO 
Bk ol Tokyo 


11 90 105* 

tl* 90 106* 
B «] ITi 
8* 9« 93* 


8.78 +62 
8.75 +71 
6x5 +89 

9,51 +79 


Scandinavia 

Denmark 

7 

89 

96V 

8.77 

+74 


IIV 

89 

1(M 

80S 

+w 

Denmark 

111, 

90 

lOftV 

80ft 



SV 

91 

96 

901 



12 

91 

rata 

901 


Denmark 

13 

91 

171V 

9X1 



13V 

91 

112-’, 

9X3 



7ft« 

92 

91V 

9X1 


Denmark 

IIW 

92 

108', 

900 

+94 


TV 

93 

92V 

Y*v 



7V 

92 

97V 

0.9* 



IIV 


KB3 

9.10 




93 

92 

904 

+*: 

Exportflnan 

7V 

93 

91V 

904 

+61 

E>portfinar> 


9* 

90 

9J1 


E'Dortfln 

10 

96 

102 

9X3 




*1 

98V 

9.10 



7V 

91 

9A' a 

«.U 

+K 

N 1 8 

7', 

93 

71’, 

907 


N l B Ser A 

9V 

9ft 

100’, 

903 


North Hydro 

8’, 

91 

98V 

9.10 


Harsh- Hydro 

7 

92 

91V 

9J1 


Nor?k Hvdro 

10 

93 

102'* 

9X9 


Marsh Hydro 

8 

9* 

70V 

9 XT 


Norway 

T.4 

91 

94V 

805 

+S* 

SAS 

lOftft 

95 

101V 

9.77 


SEK 

4V 

90 

95 

804 


SEK 

7 1 -* 

91 

93V 

901 

+*7 

5 E K 

BV 

91 

99’* 

005 

+58 

SEK 

7V 

93 

92V 

900 


SEK 

9 V 

93 

101 

902 

4+4 

SEK 

9V 

93 

unv 

9.1 1 

4+4 

SEK 

7V 

74 

91 

904 

+7! 

S E K. 

1I9S 

99 

104'— 

B-53 

+« 

S.E.K. 

10 

92 

104'- 

0.90 


Saab Scania 

9'S 

91 

101V 

9.10 

+8* 

Saab Scania 

7V 

92 

93V 

«X1 

+ 104 

Skondlo ins 

71* 

92 

92V 

904 

+9C 

siatoii 

7 

B9 

97ft, 

0X5 

+V 

Stotoil 

13V 

B9 

10*V 

8X6 

+6t 

SlQtoll 

10 

90 

103V 

903 

+64 

stolon 

7V 

94 

90’, 

•XT 

+94 

Stotoil 

9'i 

74 

98 

9X8 

+88 

Stockholm City 

UV 

98 

107V 

1002 

+102 

Sweden 

UV 

89 

104', 

8X2 

+53 

Sweden 

12V 

B9 

104'* 

0X9 

+48 

Sweden 

10V 

90 

105V 

0X5 


Sweden 

7 

91 

93V 

8.77 

++5 

Sweden 

7 

n 

93V 

3.79 

*44 


!0V 

92 

104V 

9 05 

4+1 



94 

94V 

«.16 

+55 


UV 

94 

109V 

9X0 

+80 

Sweden 

SV 

94 

96V 

907 

+56 

volvo Cop 

10'S 

90 

102V 

904 

+118 

Supranational 


United Kingdom 


Abbey Noil 
Barclays 
Barclays 
SP Capital 
BP Capital 
Brit Pciro 
British Tei 
srlialt 
Gel Co 
Han tax 
Marks Scene 
Midland 

Naiwesi 

Natn+sl 


7VY 92 92* 9A3 +108 

10* 90 103* 854 +04 

10* 95 104* 9.74 +104 

9* 93 101* 027 +82 

9* 94 100 9.11 +52 

II* 92 105* 9 AO +114 

7* 96 88V *X9 +74 

11* 90 143'- 1042 +119 
7* 97 88TO 952 +74 
7* 92 92* 9/43 +108 

BTO *6 93* 953 +99 

11* 93 107V 958 +114 

TVS 91 ** 9j|» +78 

1)V 92 110* 9.11 +68 


United States 


Auifr Contr 

10V 

ro 

l05v* 

*x» 

4-51 

AuwConrr 

10 

ft! 

trov 

609 

+51 

Austria 

13V 

V3 

us 

9.03 

4+3 

Austria 

lift. 

95 

1099, 

9X0 

+76 

AuktriO 

7V 

f7 

90V 

903 

+57 

Deut Bank 

8 

98 


9.15 

+34 

Deut Bk Fin 

9V 

96 

«9V 

904 

463 

Dsi Bonk 

7V, 

“6 

87ft, 

9X3 

+91 

□si Bank 

8 U| 

94 

91 

9X4 

+91 

Hooch St 

73, 

92 

95 

8X8 

+32 

Hoecnst 

7»Y 

94 

93V 

4.1* 

+60 

Hoechsi 

VA 

77 

93Vt 

904 

+» 

K F W 

7Vi 

7* 

91V 

929 

+72 

Mercedes 

7V 

93 

92 

8.90 

+35 

Mercedes 

7n 

fl 

93V 

802 

+30 

Ned Gasulne 

TV* 

92 

93V 

885 

4*3 

Shell OH 

9V 

90 

102’— 

8X9 

+52 

Unilever 

9»b 

92 

104V 

806 

+43 

Unilever 

BV 

98 

96 V, 

9X5 

+66 


j issuer 
JCN T 

Commerzbank 

Commerzbank 

Commentmn 
Capennoaan 
Copenhagen 
Copenhagen 
Cornel 
Cr Fancier 
Cr Fonder 
Cr Fancier 

Credit Nan 
Daimler Benz 
Danish Export 
Degussa 
Den Donske bh 
D enmark. 
Denmark 
Denmark 
Denmark 
Denmark 
Denmark 
Denmark 
Denmark 
Denmark 
Denmark 


YM Cur 
Cpn Mat Price Mat Yld 

6* 98 10155 ATS 450 

5* 93 106.90 577 SAS 

5* 93 10200 554 554 

6* 99 70415 SXI 634 

ft 90 105.25 429 570 

S'. 1 ! 94 10505 7J5 B.04 

7* VS 104J5 4X4 704 

S* 93 HF50 4JB 7.99 

8V 90 10950 454 753 

7* 92 10750 652 754 

8* 93 105.75 7 JO 857 

BTO 94 ni.75 5.93 757 

5* 01 9155 659 657 

ft 91 10250 SM 556 

7”i 94 10455 651 75ft 

S* 93 9950 509 55ft 

ft 88 I0O.7S +65 556 

7fti 88 103X5 +53 9X4 

7* 89 10550 454 6.99 

7* 89 103.10 4 5 6 755 

5* 91 10353 357 S0O 

10* 99 11755 5.74 851 

4'- 93 10350 557 457 

8 93 11050 554 754 

7V 94 16855 4J1 7.14 

94 108.95 . +32 753 


Denmark Ml a Bk 7* 95 106X5 


Dollar Zero Coupons 


Council Eurooe 

Council Eur 

ECS 

ECS 

ECS 

ECS 

ECS 

EEC 

EEC 

EEC 

EEC 

EEC 

E ECOct 

EEC 

EEC 

EIB 

E I B 

E I B 

EISA 

E I B 

E I B 

E I B 

E 1 B 

E I B 

E I B 


8 

V 

91V 

»X9 

+75 

*V 

9ft 

«71« 

4X7 

+74 

7 

09 

TO 

7X5 

-24 

ll'ft 

9T 

108V 

8X9 

4+9 

Tftz 

9t 

9ft'., 

805 

+55 

B‘4 

V 

*2V 

9X5 

+6» 

9ft, 

*4 

77V 

9X7 

+76 

9V 

70 

102 

805 

+130 

11V 

90 

105V 

0X5 

+42 

7 

91 

93V 

8.73 


8V 

91 

99V 

3X8 

+42 

7V 

93 

92V 

*06 

+ ^ 

12 

93 

112*. 

902 

4+8 

«v* 

94 

93V 

«08 

+55 

9", 

9ft 

99ft, 

9.17 

4+7 

lifts 

90 

108’- 

KXJ 

4*0 

It 

91 

107 

8. 70 

++J 

iou 

*2 

104 V, 

401 

+65 

7ft, 

93 

92V 

*.I6 

+40 

7V 

93 

92V 

9J2 

+77 

10ft- 

93 

105V 

9X2 

+72 

in. 

93 

112'. 

901 

+67 

10‘x 

94 

104V 

909 

+60 

i:v 

9* 

117'*, 

90S 

+75 

12 

*5 

111’, 

4.48 

+82 


AT1T 
Aetna Lite 
Amer Gnl 
Bel awes! 
Beiowesi 
Campbell 
Campbell 
Chevron Cons 
Calgale-Pol 
Connect Mil 
Dlsilal Eaulom 
Du Poni 
Eli Lilly 
Emerson 
Earn? LI* 

Ford Motor 
Fora Motor 
Fora Motor 
Fora Motor 
Ford Motor 
Ford Molar 
Ford Motor 
Ford Motor 
Ford Molar 
Ford Motor 
C-EC 
GE C 
C E C 
G E CA 

0 E C 
G E C 
General Re 
GMAC 
GMAC 
GMAC 
GMAC 
GMAC 
GMAC 
GMAC 
GMAC 
GMAC 
GMAC 
GMAC 
GMAC 
GMAC 

1 B M 
I BM 
I BM 

I B M Apr 
I B M Mar 
Kimberley 
Liberty Mut 

Lockheed 
Methle 
Mel I lie 
Many Fund 
Morgan Gtv 
Morgan Gtv 
Morgan Srv 
Morgan Grr 
Morgan J P 
Morgan J P 
New England 
PepsiCo 
PepsIco 
Peeslco 
Philip Mris 
Philip Mr« 
Phlllo Mris 
Pliisburv 


95 

93 

91* 


9 14 

7* 16 
8* 98 
10'- 93 104* 
7V 93 93* 

10* 9S 105* 
7V; 98 
8* 94 

9* 9ft 
II 95 105V 
11V 89 104V 


871+ 

92* 

98* 


901 +4* 
650 +79 

950 +100 
933 +79 

9.18 +68 

9/45 +79 

9J8 +58 

9JI +79 
9.79 +108 
9.93 +142 
8X7 +83 


11'- 95 10ft* 10.01 +94 

10V 93 105* 896 +55 

9* 95 101* 

10* 93 103V 
98* 

99* 


7*4 89 

8 89 


11* 90 105* 

7* 91 951+ 

10* VI 104* 

12* 91 106* 1053 +100 
1IV 92 10« 954 +98 

10* 93 104 


9/41 +133 
9X1 +115 
854 +13 

852 +35 

8.93 +79 

854 +52 

9.18 +85 


959 +97 

95 109V 1059 +103 

96 1071+ 955 +95 


7 89 77* 

10* 69 102* 
10* 90 107* 
9* 92 101* 

8 «3 

B* 43 
11* 92 105* 
10* 89 103* 
7 90 


94* 

97* 


8J9 +M 
8.78 +85 

934 +90 

9.15 +73 
9.1ft +48 
953 +7» 
9.97 +94 

851 +67 

850 +64 


95* 

11* 90 103* 10.17 +42 

7* 91 951+ 8.93 +43 

99* 


E* 91 
10 91 102* 

7* 92 92* 

10 92 102* 

ID* 92 103* 
8* 93 96* 

9* 93 101* 
8 94 93 

94 97* 

12* 92 108 
7* 93 93* 

10* 95 104* 
ft* 90 95* 

£* 90 9ft 
12 94 113* 

8* 94 93* 

7'» 89 97* 

9* 92 102 
7* 9ft 88* 
B'i 96 91* 

12* 84 105* 
12* 89 lOft’i. 
7 90 9S1+ 

7'- 91 9J' + 

10* 92 105'+ 
11* 92 104V 
11* 95 109* 
7* 91 4S* 

8* 91 100’ « 
7* 93 92' + 

91+ 89 101'+ 
10 95 101* 

9* 48 101 
10* 93 103* 
Prod & Gamble 9* 93 102 


Prod A Gam 

Prod 8. Gam 

Prod A Gam 

Prudential 

Prudential 

Prudential 

Prudential 

Prudential 

Reynolds Rf 

Reynolds 

Rockwell 

Sears 

Sears 

Uld Technol 
Utd Technol 
Uld Technol 
Warner Lamb 


9ft* 


10 95 103* 

91+ 98 100* 
9* 01 101 
7* 91 

11* 93 104* 
8 93 95 

10* 93 104* 
12* 45 111* 
10 91 102* 

10* 93 103V 
9* 90 102V 
11* 91 107* 
11* 93 110* 

11 '- 92 136 * 
7* 93 91* 

10* 95 104V 
8* 9ft 92-.+ 


9.01 +75 

902 +69 

9 J7 +91 
9.42 +107 
9X4 +101 
9J7 +64 
9X0 +«4 

90* +78 
9X8 +77 

10.19 +79 

9.0ft +51 
9J7 +76 
8X4 +28 

8X3 +27 

9JB +75 
9X2 +89 

BJ1 +30 
90S +118 
9XJ +90 
9x3 +88 

ft in +91 
8.92 +88 

884 +75 

986 +72 

9.02 +59 
9.91 +113 

9.96 +134 

154 +20 
122 +4 

4J16 +57 

BJ7 +47 
»J8 +140 
9.70 +118 
953 +106 
947 +81 
9.34 +63 

»X5 +«e 

9/44 +Sft 
8X8 +37 

9.97 +141 

9.05 +50 
904 +54 

485 +114 
931 +9* 

4X1 +86 

801 +42 

4.11 +84 

9J4 +82 
9J1 +46 

4J3 +84 

4.74 +115 
9X0 +48 


Issuer 

A D B 
A 1 G 

A RCO Fin 
Amex 

Austria Rep 
BP Capital 
Campbell 
Caterpillar 
Cater pillar 
Cen trust 
Connect Mil 
Denmark 
Denmark 
EOF 
Evportfln 
Exxon Cop 
F lrstfed 
Florida Fed 
GDF 
GDF 

G E C Fob 17 
G E C Inti 
G E C inti 
G E C Inti 
G E C Inti 
Genl Mills 
GMAC Ov Feb03 
GMAC Ov OCT01 
Gull Oil 
Hewlett Poc 
Mutual Ben 
N I B 
Penney Jc 
Philip Morris 
Prudential 
R J Reynolds 
S.E.K- Mar 
S.E.K. Sop 
SBC Fin 
Sears 

Sears Mav27 
Sears Jul 
Siemens Ex 
Sunlorv 
Xerox Credit 


Mai Price 

Yld SPd 
Mat Trsv 

04 

19 

10-13 +U3 

IM 

19V 

10.1? +111 

93 

65ft* 

9X3 +128 

00 

26V 

1006 +138 

93 

44V 

*01 +114 

TO 

47 

907 +120 

92 

&SW 

9.10 

+73 

92 

61V 

9.74 +134 

94 

53V 

9.96 +138 

10 

9V 

1100 +200 

00 

27V 

1007 +140 

91 

66'.+ 

902 +139 

TO 

34 

10.16 +135 

94 

51'— 

9X6 +104 

94 

50V 

900 +117 

04 

19V 

906 

+95 

05 

17V 

10.48 +147 

*5 

45 

1007 +I7D 

92 

MV 

907 

+72 

94 

55 V 

903 

+45 

*2 

45V 

903 

+97 

93 

40 

9X1 

+9* 

94 

53V 

9X3 +105 

95 

48V 

902 +117 

TO 

42V 

9.92 +119 

13 

9V 

9X6 

+49 

93 

65V 

9X1 +106 

92 

62 

9.43 +101 

92 

*5 

9X5 +119 

91 

73 L, 

9.15 

+90 

06 

14 

1003 +129 

94 

51 

9J4 +111 

94 

53 

9.97 +13* 

94 

52V 

*07 +11* 

99 

33 

1004 +122 

92 

65V 

9X8 +123 

94 

53V 

9X4 +106 

9* 

51 

9.74 +111 

97 

37V 

907 +108 

92 

65V 

9J7 +101 

9* 

52V 

9.70 +110 

98 

3+V 

1004 +124 

01 

27 V 

9.72 

+82 

93 

J* 

10.19 +16* 

*2 

65V 

9X1 +105 


DM Straights 


issuer 

Cpn 

moi Price 

Mai 

Yld 

European 

Amro Ban, 

SV 

9* 10200 

509 

5X4 

Asfinag 

6V 

95 100.7S 

6.1ft 

6X1 

Audi Fin Nv 

TV 

94 105.75 

428 

6.97 

Austr Control 

6V 

ea loixo 

5X1 

6XC 

Auslr Control 

TV 

89 102.00 

609 

70j 

Auslr Control 

8 V 

89 101.90 

708 

8.71 

Austr Control 

TV 

fl 104.75 

ft.ll 

701 

Austr Contr pp 

SV 

92 100X0 

508 

*47 

Austr Control 

8'p 

92 10200 

7.75 

80* 

ftuslr Control 

* 

9ft 9fl.75 

6.18 

608 

Ausir Control 

AV 

97 104X5 

6.12 

6X5 

Austria 

7V 

89 70605 

4.08 

7.U 

Austria 

SV 

90 101X5 

5.19 

5X6 

Austria 

7 

92 107X5 

5.10 

6X0 

Austria 

B‘< 

92 103.10 

7X1 

*00 

Austria 

SV 

92 10800 

6.4* 

7.75 

Austria 

5V 

93 101X5 

5.07 

500 

Austria 

s 

93 1 1075 

50-= 

702 

Austria 

7V 

94 108.05 

6.13 

706 

Austria 

5V 

97 9S0O 

6.15 

5.99 

Austria 

6 

98 O8J0 

602 

6.10 

Austria 

6'- 

02 ?5JS 

4 75 

6X5 

1 FC E 

9'« 

89 108.75 

403 

8X1 

3 FC E 

fl 1 * 

W 109X0 

403 

7X3 

i F C E 500 


94 111.75 

607 

707 

JFCE 

6', 

95 102.15 

6.16 

606 

JFCE 


97 KX1.15 

6.10 

6.12 

3 M VV 

5'. 

96 «3 DO 

600 

5X5 

lank at Groflc. 

SV 

92 »9.00 

5.99 

5 31 

Jonh ol Greece 

6V 

94 10005 

6.69 


lank at Grmce 

6Vj 

95 9800 

603 

*63 

Ja relays 

av 

98 10705 

7.16 

7X7 

Jeecnom 

BV 

92 133X0 

209 

705 

Mif-FIn. 

4V 

91 10375 

5.19 

6.14 

hi mdosuez 

7V 

90 10605 

4.98 

70S 

Mr 

7V 

*4 10605 

*29 

6.94 

:cf 

6V 

94 10205 

5.93 

603 

CEPME 

a 

91 HOTS 

503 

706 

:e pm e 

7'i 

97 10625 

606 

602 

CNA 

8^. 

94 110X5 

606 

706 

: N E Jan 

a 

93 111.75 

SX8 

7.16 

: N T Aug 

*v 

92 107.15 

7.75 

807 

CNT 

?v 

43 106X0 

605 

708 


Deul Bek 
Deulsch : Bonk 
Peutschs Bk 
Oaufsene Eft 
Deuische Bonk 
Deutsche Bk 
Dresaiw Fin. 

E D F See 
E DF 
EOF 
E D F 
Elsom 

Finland 

Glrazcntraie w 
nammerson 
Heroeus 
Heron tnll Fin 
Haesdi 
H oopou ens 
Hooyovens 
Ibm Pp 
Id I nit 
Ireland Mar 
Ireland 
Ireland 
Jvdxk Tel 
Kae.EiekL 


0 71 10305 

3* 92 10200 
« 92 10205 

sva 93 ior.oo 

ft* 95 102J» 
5* 96 96.15 
4* 92 97.10 
B* 92 10675 
B* 93 11075 
ftVx 9e 101.70 
5V 97 9705 
6* 93 10505 
7W 91 107.10 
10V 91 11625 

6 92 10005 

ft* 96 98x5 
7* 95 101.90 

7 95 10200 

ft 92 10035 
7* 95 103.15 
7V 92 10075 
*1% 92 105125 
SW 90 10005 
0* 91 110.75 

8 94 108XS 

ftV 95 10300 
5* 86 10105 


505 608 


Kloeckner Humfi ft* 96 98X5 


Lanrho inti 
Urffhonso 
Lufthansa 
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573 

607 

Quebec Hvdra-E 

10V 

*1 11705 

5X1 

670 

Quebec Hvdro- E 

fl 

93 100.90 

609 

70S 

Quebec Hydro 

7ft, 

94 109.75 

508 

706 

Quebec Hydro 

71, 

TO 10405 

605 

600 

Quebec Hvdro 

5V: 

96 96X0 

602 

SJO 

Quebec Hydro 

6 

16 8605 

7.13 

695 

Quebec Prov 

7ft, 

91 10705 

535 

599 


10*. 91 I18L8S 

5X0 

905 

Quebec Prov 

1DV, 

92 117X5 

577 

8X1 

Quebec Prov 

74, 

TO 107X5 

603 

TOW 

Quebec Prov 

A 

97 *705 

637 

616 

Quebec Prov 

6Vj 

TO IDO 75 

0*0 

6X5 

Reynolds 

7ft, 

94 10405 

6X5 

707 

ftoval Bk Cda 

7ft- 

90 10105 

708 

7X5 

Rovol ins. 

S’, 

TO 101.15 

503 

544 


S 

®4 10505 

594 

7X7 

Sterling Drug 

7'.j 

94 10*05 

6X3 

5TO 

Sumitomo Fin 


TO 10305 

6X4 

7X4 

Sumitomo Fin. 

8 

*1 108.40 

5X6 

708 

Tenneco inti 

9 

TO 10405 

702 

659 


6t, 

95 10'XO 

6X3 

577 

Tokyo Elec 

6 

97 9505 

607 

6.12 

union OH ore 

*'■» 

TO 89.75 

703 

402 

ulc 

7V 

91 104.75 

5.94 

5«2 

ut« 

Venezuela 

76, 

9ft. 

92 104X0 

70 10305 

640 

ex? 

700 

9x4 

wesiooc 

5^, 

94 92.95 

694 

602 

Supranational 


J 



7-1* 


55 


70 


Sluma 

43'. 

43'- 

43'. 


» Ijk.Hn IS 

T | 14V IT* 

i I Jouliin m 
M R ’9 22 ’ : 
' 221 25 

' I U Tecft 43 
r , 44 50 


44 


: K* 

' 34* 

' J4' : 

, Aiilms 

■ M-, 


68 


4V 

3* 


2 g 
5-'» 


73- 16 f 


Tolol volume: <97380 
Ooen mteres? 4X28X49 


1 A D B 
. , A O B 
41 ; A O B 
, A O B 

1 I a D a Apr 

r i A D S 
r A O S Apr 

; ! a o b Aug 
./ a d a 
, '608 
, I BOB 
l ADS 
f j JOB 
r I African Dow Bk 
* ' African Dev Bk 
' I Council Eurane 
' . Council Europe 
' ( Council Europe 
,/ I Council Europe 
* * Council Europe 
r 1 Council Euraoe 
r | Council Europe 
r j Council Europe 
ik j Council Europe 
Council Europe 
Council Europe 
Council Eur-Ex 
Council Euraoe 
Council Europe 
Council Europe 
Council Euraoe 


Nai Troaea. s — u " 


offered. »-OI4 I E C 5 


7* 89 10005 

ID* 89 HA35 

8V 90 103.10 

7* 91 109.25 

10 91 10500 

S'x 92 112.15 

914 92 114X5 

n H 40 O 

8'* 93 113 85 

7* 94 11000 

ft* 95 10205 

ft* 9ft 99.70 

7* 97 11005 

10 89 10905 

A<'. 9ft 97X5 

ft'r. 87 99.7S 

ft'/* 88 100^5 

7 U 101.75 

7'- 89 10300 

7V> 80 imo 

8 92 10875 

B'i 92 104.10 

B* 92 10605 

718 9] 1DA35 

8’.* 93 10400 AW 7.7S 

8V 93 lOftftO 700 70ft 

5V 94 100X0 5.79 50S 

O H 94 10225 S.73 5.99 

Tfi 94 10605 4J5 703 

4V 9S 1K05 *04 6X8 

7V 9S IOft.75 6J9 703 

ft"> 88 10103 400 4X2 1 


6.79 7.10 
300 903 
720 B. 12 
4.98 709 

L24 9.48 
5J8 7J6 

5.74 |08 
504 AM 

503 7X7 
5.92 705 
Alt ftjft 
Gift 9.14 
4J0 702 

504 9.11 

4X4 6X1 

6X1 407 

6.02 6-23 
504 60S 
509 704 

*04 738 

5.9S 704 
604 7.78 

7.22 834 
6X9 7X0 


issuer 

ECS 
ECS 
CCS 
ECS 
E CS Jan 
ECS Mar 
ECS 
ECS 
ECS 
ECS 
EEC 
EEC 
E E C Jun 
EEC 
EEC 
EEC 
EEC 
EEC 
EEC 
E I B 
E I B 
E l B 
E I B 
E i B 
E I B 
E I B 
E I B Aar 
E I 8 Aug 
E I B 

E I B TScr 
E I HTSer 
E I B May 
EIB AUB 
EIB 

EIBFettD 
E I BMOvOl 
E I B Mar 
E I B 
E I B Sep 
E I B 
E I B 
E I BISer 
E I BZSer 
EIB 
E I B 
E I B 
E I B 
E I B 
EIB 
E I B 

E I 81 APT 
E I B 
E I B 
EIB 
E I B 
Purotom 
EunfJma 
Euraflma Pp 
Eurofl ma 
Euraflma 
Euraflma 
Eurotlmo 
Euraflma 
Euraflma 
l AD B 
I ADB 
I ADB May 
I ADB 
I ADB 
I A D B 
I ADB 
I AD BAUD 
I A □ B Dec 
I A D B Jan 
I AO B 
I A D B Jul 
I ADB 
I AD B 
I ADB 
lie 

■fa Pp 
werid Bk 
World Bk 
World Bk 
World Bk 
world Bk 
World Bk 
World 8k Aug 
World Bk 
world Bk Pp 
World BkPp 
world Bk 
World Bk 
World Bk 
World 8k 
world Bk 
world Bk Pp 
W orld Bk Pp 
World Bk Pp 
World Bk Pp 
World Bk Pp 
world Bk 
World Bk 
World Bk 
World Bk 
World Bk 
world Bk 
World Bk 
World Bk Pp 
W orld Bk 
World Bk 
World Bk 
world Bk Nov 
World Bk Feb 
world Bk 
world Bk 
World Bk Aud 
world Bk Jan 
world Bk 
world Bk 
world Bk 
World Bk 
World Bk 
World Bk Mar 


Yld Cur 
Cpn Mai Price Mat YM 


f.95 *.93 
401 5-19 

4.93 70* 
AM 

5.97 701 
6.15 704 
7X9 W* 

802 S-W 

*32 ftXk 
ftXft *-*7 
508 702 
527 505 
605 705 
707 7 M 
70S 700 

803 5-97 
*06 7X1 
*04 6.90 
All M3 

4.98 929 

4.04 501 

5X8 5.91 
4X7 708 
704 M3 
502 *J5 

409 7.14 

80 5 9-91 

H64 90S 

806 TOO* 
ftJO 7X0 


7 M 10100 
SM 60 161.10 

8 90 108X5 

7 92 70405 
7V3 W 10705 
7V> 93 106-50 

8 94 10X75 
9V 94 10000 

7 93 1D405 
6V 97 1030$ 

8 92 11005 

SV 93 10000 
SU 93 19*05 
77a «4 10305 
8 94 10505 

9V 94 HB0S 
TV 9£ 164.55 
7Vi 9ft M805 
ftV, 97 103.75 
10 89 1O’05 

5W K 10005 
ft 90 101X0 
7V 90 10305 
BV 90 10205 
Mil 91 109X0 
8 91 11105 

1DV 91 10600 
10W 91 10605 
10V 91 10600 
8 Vi 92 1O8J0 
8U. 93 10705 601 

BV 92 107X0 
9V 93 11005 
10 92 10805 

7Yi 93 10705 
TVS 93 109.15 
7V 9] 10805 

5 93 10905 

rx 93 11005 
7V «4 10800 
7V 74 10900 
a 94 I 0905 

8 94 11IL00 

bw 94 nano 

fttt 95 10400 
5V 96 9A50 
6V 96 100.10 
ftV 96 10105 

6 97 9800 

6W 97 99X0 
6W 97 99.1 S 
V* 97 1KL7S 
SVj 90 «U5 
5V 1ft 9250 
ft 14 B4.10 
7V 93 10605 
A U >7 100.15 
5VS 08 10005 
low. 91 108X0 
74* 92 10800 

9 92 10906 

7V 94 108X0 
AlA 96 101.10 
AV 97 101X5 
9V 89 10905 
7V 91 10900 
7V, 93 10705 

BW *2 11 105 

9 92 1U0O 

7V 93 10905 
8 93 110X5 

BW 93 11I0S 
8V6 93 11205 
BV> 93 11X23 
7V5 94 108X0 
TV 95 106.25 
ftV. 96 9905 605 60S 

ft *7 9805 
ft 01 9105 

6H 92 10225 
59k 9ft «40O 
«W 88 102X5 
69k tt 10275 
7* 8* 10405 
SV 90 10105 
7V, 90 107.15 
79h 90 18700 

8 90 108X0 

10 90 11215 

ft 91 10205 
71* 91 HtftXO 
73k 91 10605 
TV 91 105X5 
9W 91 11255 
10 91 113X5 

10W 91 118.15 
58k 92 100.10 
69b 92 10430 

6V n 10400 

ftV 93 10500 
7W 92 lOftXS 
7W 92 110X0 
8W 92 11225 
BVt 92 11205 
8V3 92 11285 

9 92 11405 

9W 92 11603 
SV 93 9905 

SV 93 10005 
71u 93 10805 
7V3 93 109.15 
8 93 11215 SM 7.13 

7kt 9+ 109X0 
8 *4 11200 

814 «ft 11275 
6Vk 95 10205 

7 93 105J0 

TV 95 10*30 
7W 95 10700 
TV *5 11000 
SV Oft 98.15 
ft *ft *950 
5* 97 9050 
AV* le 9800 


7Xft 

*Xft 7X0 
*.*3 8X0 
7X6 900 
5.95 ft.*? 
5X3 M7 
5.99 7.14 
60$ 709 

*00 7X8 
5X9 601 

601 7.19 

6.14 709 

A19 707 
6.12 707 
All 6X5 
A15 5X3 
All A12 
A07 A25 
A1X 6-07 
600 A16 
60* AW 
*04 AS1 
600 5X2 

A32 602 
nx. 7.13 
5.97 A91 

504 604 

505 5X7 

703 9X4 

5L77 7.14 
6X9 804 

602 70S 

a09 ais 
A15 607 
4X9 80S 

508 7.11 

5X3 4-64 

JL5Q 707 
583 7.96 

573 704 

500 704 

5.91 70S 

501 70S 

5X1 705 

606 A92 

604 


A 16 A07 
AM 6X4 


403 609 
116 60S 
4X9 708 
500 5X9 
485 700 
4X7 703 

A96 707 

409 804 

507 588 
5X0 672 

574 A94 

A19 705 
507 802 

5X5 8X3 
5X7 809 
504 507 

500 All 
5X7 A13 
5X0 6X2 
5.7D 601 
526 702 

500 70ft 
5X8 702 
5X3 7X3 

575 708 

5X0 212 
500 576 

570 574 

5X8 Aft* 
5X1 607 


600 A97 

577 704 
590 721 

604 603 

*09 6X2 

60ft *70 
607 *78 
A10 705 
602 506 

607 603 

608 596 
700 *88 


DM Zero Coupons 


Issuer 

Mat 

Price 

Mat 

Austria 

95 

11605 

tea. 

Austria 

00 

11805 

rua. 

Comment* 

9S 

4200 

600 

Commerzbank 

DO 

4205 

6X0 

Eure Dm Sec C 

M 

5600 

679 

Eure Dm Sec A 

01 

390S 

704 

Euro Dm Sec B 

06 

2575 

7X8 

Eure Dm Sec D 

06 

2513 

7X1 

Euro Dm See D 

21 

000 

70S 

Euro-Dm A 

06 

2575 

7X0 

Euro-Dm C 

06 

2600 

7X2 

Euro-Dm A 

11 

1675 

701 

Euro-Dm D 

n 

1705 

7X6 

Euro-Dm C 

14 

1008 

800 

Euro-Dm 

14 

1001 

IUL 

Euro-Dm B 

16 

11-00 

7-96 

Euro-Dm D 

24 

5X3 

709 

Federal Sec. 

07 

2405 

7X1 

Inter contl 

00 

3805 

7X2 

World Bk 

15 

15XO 

60B 


ECU Straights 


Yld Cur 
Con Mot Price Mot YM 


Aegon 

Aerospatiale 
All Nippon Air 
B FC E 
BFCE 
BFCE 
BNP 
BNP 
BNP 

Bco Di Roma 

CCCE 

CC F 

C N A 

CNT 

CNT 

Cargill 

Colgate- Paimol 
Cr Fonder 
Cr.Lvonnals 
Credit Nall 
Credit Natl 
Creditanstalt 
Dal -I chi 
Denmark 
Denmark 
Denmark 


7V. 95 
7*k 92 


9e*k 
98V, 
9 95 106 

9V 92 109?k 
BH 93 IIQV, 
9V, 95 1079k 
7Vb 91 97V, 

m 93 101W 
89k 95 1039k 
BW 93 1009k 
7 Vj 92 lOOVk 
9W 95 1059k 
79k 95 989k 

9V 92 lOMt 
9H 95 108 
05 103 
91 1Q2W 
79k 94 lOOU 
69k 92 95V. 

79k 90 100U 
«9k 95 lD7Vk 
B*k 94 106U 
79b 97 99 

999k 
99VS 
*89b 


BTk 


79* 92 
79b 94 
79b 96 


705 7X2 

801 774 

7.94 8X* 

7.17 807 
809 8x1 
8X7 9.18 

7X5 701 
7X4 779 

824 8X6 
All 820 
7X5 7X* 

802 STB 

7X5 700 
7X7 878 

8X4 9.14 
805 8X2 

721 700 

7X7 7x1 
7X8 6X9 
726 706 
7X6 I 
773 805 

8.02 7X5 
70S 778 
7.96 7.41 
708 775 


Listing above dies nol Include floating rate 
bales or convertibles. 

Coupon, price and yield ore cm pressed m per- 
cent. 

Far dqHar-defKnnlncrted issues. Spd/Trsy fs 
differential between yield fu maturity of bond 
and yield on OX. Treasury's Issues with the 
same maturity, expressed In basis points, 
prices and rlalm are all on a bid basis, 
pp: private piece mem. 

W/w: with war runts. 

X/w: ex warrants. 


Issuer 

ECS 
EDC 
EOF 
EOF 
EOF 
EEC 
EEC 
EEC 
EEC 
EEC 
E I B 
E I B 
E I B 
E I B 
EIB 

E I B 

Elf Aourtalne 
Sura lam 
Cura rum 
Euraflma 

EvrotLmC 

Flat Fm Trade 
Fiai Fin Trade 
Ford Canada 

OZB 

Giirene 
I ADB 
IBM 
Italy 

K B iflma 
Meoai Finance 
Merrill Lvnen 
Merrill Lynch 
Mitsui Trust 
Moel-Hennessv 
Morgan Gty 
Motorola 
N S Wales Trsv 
Ned Gasulne 
Nersa 

New Zealand 

New Zeal and 
New Zealand 
Nissan Maters 

O LB X/W 

Oslo 

Paroei Fin 
Pectilnev 
Peugeot 


Yld Cur 
Cpn Mat Price Mat Yld 

B 97 UW* 12a 7 4? 

64k 9* « 


9V *S 106W 

9 97 IQS 

7tt W 
74k 

7Vk 92 1004k 
8* 93 IIMW 

74k *4 9*V. 

7SS 94 100V, 
79s 91 100W 
84k 73 1B5V4 
79k 9* JOB* 
10W 94 112'* 
9W 95 mi* 

6 V, 98 17 

E*S 68 101V 
79, » 97V 

7V *7 97 

79k 94 lOOkfc 
74k 97 98W 

846 « IBIV 
fl 91 100V 
an «3 lOAk 

7 *3 969k 

7W 93 181 

10 93 111 

BU. *0 107*1 

9fl 

7VS 91 
lOVk 95 l«Sk 

7 90 98V 

740 90 984k 

89k 93 HMVk 
9 91 10* V> 

BMi 90 NQW 
8*b 92 K14 1 , 
gtk 93 10346 
7W 94 989b 

9 95 103 

9W 90 1 041k 
TVS 92 105W 
746 «3 
7Yl 96 
9 ■* 

7k. 96 Wl»k 
89k 89 101V 

10 * 


9ft Vk 
99V 


53'A 

981k 


98W 

•71s 

103V 


WSVk 


. 91* *0 1034k 

Phibra Saloinan BW *6 101H 


Phlllo Morris 
Philips mn 

Queensland 

r j Reynolds 

Rabobank 

SAS 


7V B* 99*8 
5 93 10346 

74k 92 981k 

84k 91 103V, 
7Vk 9ft *99k 
9 95 105* 


5 DP. 

SEK 

724 

8ft, 

95 

93 

999B 

1009, 

54OTWO tnll 

9 

95 

103 

Sec Pac 

sv. 

90 

1019fa 

Sumitomo 

BM 

92 

103S4 

Sumitomo Fm 

9 

93 

104 

Sumitomo Cara 

9U. 

93 

107fe 

Sweden 

4 V, 

96 

93V, 

U B Norway 

9 

95 

1029, 

Victoria P A 

8ft, 

TO 

105V. 

'Walt Disney 

BM 

94 

103ft* 

Wall Disney 

*», 

95 

105ft, 

world Bk 

9V> 

92 

107ft, 

world Bk 

Sft, 

93 

V05V, 

World Bk 

Ik, 

93 

106ft* 

World Bk 

7fti 

97 

1019, 

world Bk 

6*8 

81 

881* 


7X6 A» 
BJO 912 
829 8X7 
7X5 7X1 
7X2 739 
709 7A7 
7,44 8X9 

7X1 7X3 
7X2 7X9 
729 70* 
7Xft Alt 
7X4 7X6 

7X8 902 

708 B.M 

804 7X7 

7X4 827 

731 7X4 

702 7X0 

7X9 7X8 
7J9 7X2 
119 8X4 

7X8 7.94 

70* ax* 

7X7 70* 

709 7X3 
7X9 901 
708 10* 

703 

807 7X4 
904 90ft 
707 709 
702 7X6 
802 8-57 
7X7 8X1 
7X7 801 
7X3 805 

802 0X5 

7J1 7X9 
8X7 804 
7X7 A88 
801 904 

7.99 704 

7.95 702 
7X3 804 
7X4 7*1 
70* 8X1 
707 9X1 
800 80S 

(LIB 804 
7 07 72* 

8X0 104 

8.10 737 
7X2 803 
7X2 7X1 

A07 AS* 

704 704 

8X1 OSS 
8X7 8-7* 
003 8X9 
70ft 8X3 
707 8X9 

704 8X2 
7X8 A98 
8X9 805 
7.12 8X3 

800 8X3 

AI2 8X4 
7X4 >05 

73ft 820 
7 X* ADO 
7X4 7X1 

803 7.79 


issuer 

EIB 

EuroMlma 

Euroflme 

Euroflraa 

Euraflma 

Euraflma 

Export Hnara 

Finland 

Finland 

Finland 

Ford Molar 

GEC 

Genl Maters Co 
GMAC 
GMAC 
IBM 

ind Bh Japan 
Italy 
Italy 
itt Cora 
Konsei Elec 
MMM 
MedoJMias 
Morgan J P 
N I B 
NIB 
N I B 
N I B 


6Vs 


New Zealand 71 

New Zeeland 
New Zealand 5V 

New Zealand 4* 

NlpnanTftT 5* 

Nippon T8.T ST! 

Nord Lonaes* 6" 

Norway ^ 

Norway 

Pac Gas > 

Penney Jc *■« 

Philip Morris 6" 

pgstlpanhl tv 

Postiponkl *" 

Postlponfcl 5* 

PosttoanX! SV 

Poitlocnhl 49 

Procl S. Gamble 4 


Yen 

| 

1 


ADB 

7ft, 

c 

94 ruft. 

404 

6X6 

AIDC 

* 

94 107 

699 

5X1 

Allied Cora 

*ft* 

ei 102ft, 

f 99 

4X6 

Allied Signal 

6ft* 

*3 107 

624 

601 

Amex 

59, 

91 103ft, 

408 

5X8 

Amex 

59k 

93 1039, 

610 

5X6 

Auslr Central 

Sft* 

91 104ft* 

4X3 

5X9 

Austr Control 

4V- 

92 99V, 

4X5 

629 

Austr Control 
Australia 

5 

5ft, 

93 10QV* 
91 103ft* 

nA 

4X4 

500 

Austria 

7 

95 113ft, 

400 

617 

Austria A 

Sft, 

96 IQSV* 

692 

505 

BFCE 

5ft* 

96 103Vi 

50S 

5X6 

Barclays Overt 

A 

96 105V* 

506 

500 

Bayer Landosbk 

59, 

91 lOSt* 

4X0 

5X9 

Bayer VerctaW 

39, 

91 104V, 

4X5 

5X3 

Belgium M 

4ft, 

94 98ft* 

403 

648 

Bpco Finance 

6 

93 1041m 

613 

50* 

British Petrol 

7 

92 IDS*, 

691 

644 

C A ECL 

5Vk 

94 100ft* 

501 

509 

CNCA 

4ft* 

92 98ft, 

675 

4X5 

CNCA 

5ft, 

94 181 Vk 

690 

504 

CNT 

4ftb 

92 99 

640 

4X2 

CNT 

6'* 

TO 1074, 

4X1 

50) 

CNT 

5Vk 

94 1019, 

680 

503 

Can Natl Rollw 

AV, 

96 109ft* 

509 

5.92 

Canada 

tVa 

91 106V, 

400 

507 

Canada 

M 

93 IQSV* 

4X2 

504 

Canadian Poctf 

Aft* 

ft* 110ft* 

5.17 

609 

Chubu Electric 

4ft* 

97 97ft* 

504 

40* 

Coco Cola 

Sft* 

96 104V, 

505 

SX8 

Council Europe 

9 

92 W1V* 

4X9 

694 

Council Euraoe 

S'* 

94 102 

409 

5.15 

Council Euraoe 

6 

96 1079, 

400 

5X6 

Cr.Lvonnals 

5 

TO 100V, 

687 

6TO 

Credit Fonder 

6V, 

9* 111 

6M 

506 

Credit Natl 

Sft* 

TO 1011, 

646 

503 

Denmark Feb 

SV, 

72 101ft, 

671 

504 

Denmark Jan 

51* 

TO 101ft, 

408 

506 

Denmark 

6ft* 

92 109ft, 

4X3 

617 

Denmark mm Bk 7 

92 109ft* 

474 

408 

Denmark 

59* 

93 105 

402 

sxa 

Denmark 

6ft* 

9* 109ft, 

504 

S03 

Dow Chen 

T 

94 10*4, 

600 

6X9 

ECS 

5ft, 

91 103ft* 

4X4 

S.IS 

EDF 

52* 

91 104V, 

4X5 

5X0 

ED F 

5 V, 

74 102 

677 

102 

EDF 

49, 

95 1121A 

690 

6*2 

EDF 

Sft* 

96 105V, 

693 

5X5 

EEC 

4ft* 

93 100Vl 

664 

403 

E IB 

4ft, 

94 99050 

40V 

4X7 


Certain offerings of secoatkk. Snenciel 
serftka *Sr utioetu m red esuic puMhbed 
in lUs newspaper ire not ambonmj in 
jnr icXimru t^ ill tuibefa die ti n ri i i ft . 
lions! Herald Tribune is distributed, in- 

rbtA i rr^ .1, ITniiwI Sirrt rf Amain ml 

do not constitute offerings of set uri tie s . 
servic H or bnoests in dioe jnriidictioos. 
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Issuer Amount 

(millions} 

HPATWO RATE NOTES 

Blcnr Athol Rnancs SI in 


Desvileues 

C t p ' 


Issues 


HXH>-COUPON 

Coastal 

Mercedes-Benz Cr edit 
Nationd Home Loara 
RJR Nabisco 
Degussa lm*l finance 
Int'I Finance 
Oestsrreidiuche 
Kontrollbank 

Asian Development 
Bank 

World Bonk _ 

Rabobank Nederland 

Japan Highway 
Public Corp.' 

Kemira Oy 

Swedish Export Credit 

Avco financial 
Services (Canada) 

Die Erste 
Oesterreichische 
Spar-Cane 

.BP Capital 


$60 
$100 
$100 
$100 
dm20Q 
DM ISO 
.Om 200 


£200 
Df 200 
ECU 120 

ecu 100 


Au*J 100 


oanque Nationale de AuiS 65 
Paris (Amsterdam) 

Fiat finance & Trade AuiS 50 

Landesbank Stuttgart Aw»50 

(London) 


Unifever Capital 
Canada 

DFC finance 
Overseas 

Sweden 

EQUITY-LINKED 

Asics 

Canon Soles 


)aiwa Danchi 


NZS 65 
Y 80,000 
y 10,000 


!994 0.T5 100.is 100.00 Ow 6nwMh Libor. Cafctfa ot par in 1988. Fra* 01% 

DmtxnfeicfcOM S5OJ0GO. Iruriat wra ch a ot a S141 mlkon 

— offwing. ' 

1992 11% 1 00% 9933 Nongjfabtu. F— * UHt. Incnwwd from 550 m»n«n. 

- 1992 M 100V6 98-75 N^tkiWL 

J992 8% 100% — NomoBoMt. Eras iftV 

101 ** 1 08.00 fadurawbld q> pw Pi >991. Fra* 1WI 

- 1997 ^00 97JS0 Noncdbbh. F— Tffifc, 

1994 616 100 9870 istaucbfcbtu. faw a«i 

1992 5 100 99.30 Nraco8aUo.fras2%. 

1997 9)4 101% 9938 N*a*±fcFra*». 

2007 9% 98 % 9635 NoncoBobh. fms XML 

1992 6 ' 10 0% — NoncoftMa priwcte plocrawnt. 

1994 7% 10114 9935 No«caloW*.frai 1K% 

1992 8 101 99.10 NracalbbU. fm !¥%■ 

1992 7% 101% — NonocJteW*. SnUng fund to start m JP8& Fw IJMt. 

Praomniraiont £500,000 

1992 1014 100 9830 NonmWte. Fra* lWi, 

1992 9 % 101% 997 5 Ft* i*%. 

1992 13% lom 99J5 Nrascrfbite. Fom Z*. 

1991 14 101% 9930 Nonoaflable. Fees 1M%. 

1990 14% 101% 99.13 Noncoflahle. Fra* lVWfc. 

1992 13% 101% 100.13 Non aJ llaU,.Fra*2V 

1989 18% 101 M 9938 NancaBahto. FrasIHX. 

1992 4% 101 %' 9933 Noncafabfa- Fra* 1ML 

1992 8% 101% — Coupon payabl* inAuUrafon dolar*. Radcvnption a) maruri- 

ty vin bo 60% in yn and 40% in dollar*- NoncoSobla. Few 
UHL Dtfiennioc il ioni 100 triftyi yon. 


Ti c Daiwa House Industry $400 


Eagle Industry 


Ericsson 


1% TOO 


1992 open 100 


1 % 100 


6 % 100 . 


Fukuoka Sago Bank 


~ Hokuriku Bank 


Hyogo Sogo Bank 


Minebeo 


Mitsubishi Chemical 
Industries 

Mitsubishi 

^Petrochemical 

Mitsubishi Plastics 
Industries 


Sekisui Plastics 


Shinetsu Chemical 


Takara Standard 


Tobu Railway 


Tokyo Rope 
Manufacturing 

«i|7oppan Printing 


Toyo Sash 


Vidor Co. of Japan 


Vidor Co. of Japan 


Yakult Hon&ha 


Goodman fielder 
U.K. 

The Dee Corp. 


Y 50,000 1992 4% 101% 9930 NracallabU. Fra* 1ML 


1992 1% 100 98.00 NonGoBabl*. Each S5$00 note with on* womoni exer»abJ« 

into compcn/s shorts at 600 yen par than* and at 14375 
•' yon par doflnr. Fnes 2ML 

1992 Open 100 99.00 Coupon infected at 1WL Nraafebta. Each $5,000 not. 

with ant warnxftenraiabla into company's sharts at an 
' expected 2W% premium. Fats 24%. Terms to btsttJuna 9. 

1992 1% TOO 99.00 Noacaflobk. Each S5£00 not* v«th on* warrant nwasobte 

• into company's shams at 2,809 ytn par share and c* 145.00 

ywn per dolor. Fe es 2W%. 

1992 open 100 103.00 Coupon nfeatod at INK. Moocaiiabk. Bach $5,000 note 

with ora warrant exerdsobte into company's shores c4 on 
. expected atStprenskinu Fees 216iL Terms to be sethine 12. 

■ 1992 1)4. 100 10730 Nonedbbia. Each $5,000 note with one warrant exerdsobk 

*' into company's shores at 2404 yen per share ond otl 4670 
yen per dofar. Feet 214%. Incrtosed from $300 miMiow. 

1992 1% 100 9230 Nonoadoblt. Each $5,000 nolo with one warrant eMrdsdbie 

into oomponys shares of 729 yen per shore and at 14670 
• . .. yen per dofar. faes 2K*. 

. 2002 . 6% 100. . . .9830 Convertible ot 326 kronor per share and e* 6374 Iwonor per 

' ' ■ ' dofar. 

2002 . 1% 10(100 10225 Semiannud coupon rncicated af 1 WL ConvwMbta of 133 

* ! - w k ~ v «dttV*yyi>t?rr~' , tVn.- -rr^XPO , pec skonh and tt 14S35 yen per dofar. Fees 21WL 

2002 Open 100 10200 Semiannual coupon cheated at 1WL ConvertifaU at an 

expected SX premium, fans 21HL Terms to be set June 10. 

2002 1% ■' 100 SendanmiaSy. CMirartiMe « 1^29 yen per dm and of 

" ' 14S25 yen per dolm. Fees ZWflL 

1992 Open 100' Coupon indicated id 1VX. Noneafloble. Each $5^00 note 

with one .warrant cxerasabln into company' 1 ■hmeS.at an 
axpeded 34% premium. Fees 2VHL Terms to be set Jime 10. 
Issued in Asia. ' 

1992 open. 100 10525 Coupon imfioofed at 114%. Nondoiiable. Each $5,000 note 

with one worront eamrcjable into comp on y' 1 shores at on 
. - t ex p ected premium. Fees2W%. Terms to be set Jime 10. 

1992. 1% 100 . 10430 ManadbbleL &ich S10AX) note with one warrant eieerd*- 

dbie »*o company ' s sham* of 815 yen per share rad of 
. 14575 yen per dolor. Fees 3ML Increased from $150 
• . ndfion. 

1992 1% 100 10030 Nonaaliabla. Eoch $5,000 note with ora werront ecerdsable 

ado company's shores at 713 yen per sham and at 14535 
' yen per dolor. Fees 2K1L 

1992 1% 100 10200 Nonccicbie. Each $5.000 note esth one warirat exercecble 

into company's shares at 851 yen per share and ot 14575 
yen per doflesr. Fees 2VHL 

1992 1% 100 11030 NoncoBablew Each $5,000 note with one warram exercisable 

into oomprays shares OI1717 yen per shm rad at 14340 
yen psr dofar. Fere 2HX. 

1992 1% 100 9830 NoneaMsIe. Each $5,000 mde with one worront exerdsobk 

into company's shores id 615 yen per shore rad ot 14535 
yen per doflor. Fees 

1992 1% 100 — Noncafabk. Each $5,000 note with one wancatf exerdsobk 

into company's shares id 910 yen per share and at 14375 
yen per dofar. Foes 2WL 

1992 1% 100 10330 NoncaBabia. Eoch £5,000 mde with one warrcnd RxtrriwdJ* 

into company 'i shares at 1710 yen per share and id 14575 
yen per doflnr. Fees 2»*. 

1992 1% 100 10200 Nonadlabk. Both $5700 note with one warrant exraawbk 

into co mpany's shares at 1,023 yen per shore and at 14&20 
yen per doll ar. Fees 21HL 

1992 2 100 — Nonealabk. Eodi $5700 note with one warrant ejcerdscWe 

into oomponys shares ot 508 yen per shore rad at 14670 
yen per dollar. Fees 2WX. 

1992 1% 100 . 10225 ftoiwAsbk. Each S5j000rxj» with om warrant exerdsobk 

into company's shores at! 704 yen per share rad at 14375 
yen per doles’. Fees 214%. 

1992 Open 100 101.00 Coupon incScotsd at 1WL NoncaBabk. Eoch $5700 note 

with one warrant excressahie into company ! shares ot ra 
expected aW6premj«TL Few 2K%. Temp to be set June 10. 

1992 open 100 101.00 Coupon indented m 1W5L Noncoloble. Eoch S5.000 nctm 

with one warrant e e ercit o bk iwo company's shores a) ra 
OMpoHod 2W% premium. Fees 2WL Terms to be set June 9. 

1994 open 100 10030 Gsupon. inefcated at 2WIL Nonasflabk. Eodi 55,000 nole 

with one warrant stterdiabk into company's shares ot ra 
‘ expected aWflpresiemiL Fees 2W%. Terms to be ra June 9. 

1992 1% 100 10175 Noneofldbk. Eodi $5*000 note with one worrrat exerasdbk 

into company's shores es 3^19 yen per share and at 14575 

yen per dofar. Fees 2W1L 

1997 5 100 10075 Redeemable ot 122 in 1992 toyWd 8705L Convertkk or 

Aue$5535 per there, a 23% preneum, ond at Au»$2775 per 
pound. Fees 2iWL 

5002 5 100 Redeemobie at 120 in 1992 to yield- 854V Convertible c» 

302% pence per shore, o 2633% premirai. Feet 2%*% 
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1% 300 
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1% 100 
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1 % 100 


1 % 100 


1992 open 100 


1992 open 100 


1994 open 100 


fconds Recover From Volcker Shock 


By Michael Quinr 

,\v*- ViwA Times Senit e 

NEW YORK — Treasury noie 
and bond prices rose for Ihe ihird 
consecutive day Friday, returning 
to levels that prevailed before 

U.S. CREDIT MARKETS 

Monday, when the markets were 
shocked by the announcement ot 
£iul A. Volckeris resignation from 
flte Federal Reserve Board. 

By late in the day, the closely 
watched 8% percent Treasury 
bonds due in 2017 were offered at 
101 5/31 up 29/32. to yield S.W 
percenL On Monday, afier falling 
more than 3 points in r“ ctM> ° lL 
ihe announcement that Mr. 


Volcker will leave the Fed in Au- 
gust. the newest 30-year Treasury 
issue was offered at 98 2/32. to 
yield 8.93 percent. • 

“The market clearly overreacted 
to the Volcker announcement, es- 
pecially since nobody has any good 
reason to believe that Alan Green- 
span will be anything but prudent" 
as head of the Federal Reserve 
Board, said one trader. 

Analysts said Friday's price 
gains also reflected a smaller than 
expected gain in nonfarm payrolls 
for May and speculative purchases 
of securities by deitere who were 
sellers earlier this week but wonted 
3 more balanced position in ad- 
vance of the economic conference 
in Venice, Italy, Ihis week. 


^^^Shimbies Paris Options Market Has Big Potential 

Bid as Opening Approaches, Inexperienced Brokers Scramble for Expertise 


Maria F. Ramirez, an analyst at 
Drexel Burnham Lambert Ina. 
noted that the gain of 123.000 in 
nonfarm payrolls showed “surpris- 
ing weakness in the service sector.” 

The meager gain of 14.000 workers 
in the retail trade category is con- 
sistent with reports of weak sales at 
chain stores and a drop of a half 
percentage point in retail sales for 
May. Many economists expect 
weak spending by consumers to re- 
strain economic growth this year 
and prevent steep increases in in- 
terest rates. 

The largest corporate financing 
of the day was an eight-part, S700 
million specula live- grade financing 

for Zale Corp. and its credit subsid- 
iary. 


(Continued from first finance page) 

tics firm and unwilling 10 offend 
one by giving business to the othei. 
companies are opting to divide 
their business. 

Minebea separated its issue by 
markets while JVC split its by ma- 
turity. It appointed Nomura to 
market SI 00 million of five-year 
equity warrant bonds with an indi- 
cated coupon of 1% percent and 
Yamaichi to market S50 million of 
seven-year bonds with an indicated 
coupon of 27* percent. 

Although JVC depends on ex- 
ports for about 65 percent of it* 
turnover, making it vulnerable io 
currency change, both portions 
were quoted at issue price. 

The most popular shares are 
those companies that are least ex- 
posed to expons and most likely to 
benefit from the 6-trillioa yen sup- 
plementary budget recently pro- 
posed by ihe government. 

Included in the latter category' 
are land holdings — which made 
the issues from Daiwa Danchi. 
Daiwa House Industry and Tobu 
Railway popular. Tobu Railway, 
which owns the land that could be 
used for redevelopment, cut its 
coupon to percent from the in- 
dicated l‘s percent and still ended 
the week trading at a premium of 
3'i percent over the offered price. 

Sekisui plastics cut its coupon to 
l 1 -^ from the indicated Ire percent 
and finished the week with a 2 
percent gain. 

Mitsubishi Petrochemical in- 
creased its issue to S200 million 
from the S150 million indicated, 
cut the coupon to l^i percent — 
matching the lowest yet seen — and 
ended the week with a 4 percent 
premium. 

Coupons were also reduced for 
Fukuoka Sogo Bank and Hyogc 
Sogo Bank, from ihe indicated 1% 
to 1 % percent, and both issues fin- 
ished the week with a 21= percent 
premium. 

The ability of Tokyo stock prices 
to continue to set weekly new 
highs, despite the adverse impact 
from the yen's appreciation, is a 
source of concern for foreign inves- 
tors. The gain, analysis agree, is 
fueled by the tremendous liquidity 
resulting from the huge trade sur- 
plus. 

However, a research report from 
UBS-Phillips & Drew warns that 
there could be a “fall in the fall." 
Its May report on Japan said that 
financing of the supplemental bud- 
get should drain liquidity. '“This, 
coupled with political worries over 
[Prime Minister Yasuhiro] Naka- 
sone's succession and the delayed 
effect of tightened margin restric- 
tions, may prove too much for the 
market to absorb," it said. 

Companies outside Japan were 
also active in the equity-related 
market. Dee Corp, a British retail 
chain, increased its offered to £66 
million from the indicated £60 mil- 
lion. Investors have the option at 
requesting redemption after five 
years at a premium price of 120, 
giving them an effective return on 
their money of 8% percent if the 
share price fails to rise as expected. 

Goodman Fielder, an Australian 
food chain, sold £85 million of con- 
vertible bonds and ended the week 
just over par. But LM. Ericsson of 
Sweden, the telecommunications 
company, did not generate wild en- 
thusiasm and finished the week at 
98*. 

Jardine Strategic Holdings. Lid., 
incorporated in Bermuda last year 
and whose principal holdings in- 
clude 263 percent of Jardine Math- 
eson, 25.7 percent of Hongkong 
Land and 34.9 percent of Manda- 
rin Oriental, is offering 200,000 cu- 
mulative preference shares bearing 
an annual dividend of 63 percent 
and convertible into ordinary 
shares traded in Hong Kong at a 
premium of 13.S percenL 
The company is using preference 
shares rather than a convertible 
bond as the annual dividend is tax 
deductible whereas the interest on 
a bond would not be. 

The shareholders of MB IA Inc., 
which insures municipal bonds, are 
selling 15 percenrof their holdings, 
or 5.5 milli on shares of which 1 
million are being offered interna- 
tionally. The offering price is ex- 
pected’ to be set between $22 and 
$25 per share. 

In the straight bond market, 
which by week's end had largely 
recovered from sell off provoked by 
die announced resignation of Fed- 
eral Reserve Board Chairman Paul 
A. Volcker, there was little buying 

In fact, selling was the fad — 
particularly of the RJR Nabisco 
issue. Launched just before the 
news on Mr. Volcker. the paper was 
sold massively short b> dealers who 
were convinced the market was 
headed dramatically lower (as it 
was at the time) and that Bank of 
America, a rare lead manager, 
would not control the issue. 

Surprise on both fronts. By 
week's end, Bank of America was 
engaged io squeezing the short sell- 
ers and the price of the paper was 
108 bid-110 offered. 

In Lhe Deutsche mark sector, 
bankers believe the 5-pereent cou- 
pon on the Austrian Koniroll- 
bank’s 200-million-DM offering of 
five-year notes will be a low unlike- 
ly io be breached. Investors prefer 
the short maturity, but the pricing 
was light barely matching the yield 
available on domestic bank paper 
even when the full 2 percent under- 
writing fees were included. 


By Jacques \dicr 

.1,-t i .w/ .v .Vi. H,vuUi 

PARIS — The Chicigii Board 
Options Exchange may not be a 
hot tourist attraction, but it has 
become a mecca for French 
stockbrokers in recent ueek<. 

Scores of Paris brokers hase 
been investing their lime and 
money in Chicago to witness how 
an options market operates, in 
preparation for the debut of op- 
tions trading at the Paris Bourse 
later this month. 

But as excited as they are about 
the potential for their own op- 
tions market, set to start with 
contracts based on six major 
French slocks on June 23. none 
holds any illusions about eier ri- 
valing the raucous Chicago ex- 
change, where daily volume often 
exceeds a half million contracts. 

•'The Paris options market 
won't ever be that big. but it can 
still be good." said Jean-Paul 
Raynaud, manager of options for 
the Paris-based Boscher broker- 
age, w ho has just returned with 30 
colleagues from a week-lone tour 

of the’CBOE. 

Some outsiders agree dm the 
Paris market could be a hit by 
European standards. 

“I believe the French options 
market will be a huge success," 
said Panic de Gentile-Williams, 
manager of the options depart- 
ment at James Cape! & Co., a 
London broker. "Within 12 
months. I think it could be as big 
as the U.K. exchange." 

London's market, created in 
1978, now averages about 50,000 
contracts ? day. Volume at Am- 
sterdam's European Options Ex- 
change, also created in 1978. re- 
cently has averaged around 
40,000 contracts a day. 

An option is a contract, pur- 
chased for a premium. Lhat af- 
fords its owner the right to buy a 
block of shares of a stock at a 
specified price during a specified 
period. Aji options market pro- 


vides a tool for investors to cover 
their portfolio investments as 
well os to speculate. 

The Paris options market will 
beam w-nh contracts based on six 
slocks, but may be expanded to 
15 or 20 stocks next year. 

The intiial six are: Elf-Aqui- 
uine. oil and chemicals; Lafarge 
Cuppee. buildinc materials; 
Compagnie Financiere Paribas. 
±r. investment bank lhaL was re- 


in 1978. the inexperience of trad- 
ers contributed to the market’s 
slow growth. 

“The lack of expertise could be 
a problem for the French, espe- 
cially their lack of market-mak- 
ing experience." Mr. Pesenti said. 

Options buyers and sellers of- 
ten depend on market makers, or 
floor specialists, to take positions 
in the contracts in order to estab- 
lish prices and provide liquidity. 


f The people I use I will train myself. 
They will know what they are doing 
from day one. As for the others. I’ll be 
delighted if they don't know what 
they're doing.’ 

— Patric de Gentile- Williams, 
manager of options at James Capel & Co., London 


cent!) denationalized; Peugeot 
SA. autos: Thomson-CSF. elec- 
tronics, and Compagnie du Midi, 
diversified investments. 

Also anticipated early next 
year is the debut of an options 
contract based on a new index of 
40 continuously traded French 
stocks. Brokers predict Lhat this 
index option will bring many new 
players into the market. 

But it is debatable whether the 
market will be an immediate suc- 
cess for the Paris Bourse. 

Some brokers suggest that, 
while an options market is in de- 
mand by institutional investors 
seeking to cover their exposures 
in French equities, the lack of 
experience on the pan of Paris 
brokers could retard the market’s 
development. 

“They may have a problem 
finding their feet," said Sieve Pe- 
senti. an options dealer with Phil- 
lips & Drew in London. 

He noted that when stock op- 
tions were introduced in London 


Jean-Pi erre Pi nan. co-manager 
of a newly created options de- 
partment at the Paris brokerage 
Ferri-Ferri-Germe. acknowl- 
edged that "market- making is a 
new term in France." 

"It's true that the majority of 
people in Paris are not experi- 
enced in this market." he said. 
“We have a lot to learn.” 

But Mr. Raynaud said, “Any- 
one is capable of teaching him- 
self. We’Ll get experience rapidly 
and build on our mistakes." 

To get market experience, Paris 
brokers have carried out interna- 
tional exchanges in recent 
months. As well as Chicago, they 
have visited options markets in 
New York. London, Montreal 
and Amsterdam, while options 
specialists from these markets 
have been hired as consultants to 
help the Paris brokers establish 
options departments. 

“1 spent a few weeks in Mon- 
treal with 10 or 12 other Paris 
brokers, and my colleague just 


went to the States for the same 
reason." said Mr. Pinan. 

“The 12 biggest brokers have 
all sent their people abroad." he 
said. "We are ready for this mar- 
ket." 

Foreign brokers expecting to 
do business on the Paris options 
market are making sure their 
French counterparts, who will ex- 
ecute the trades on their behalf, 
will be up to speed. 

“The people I use I will train 
myself." said Mr. de Gentile-Wil- 
Iiams. He declined to name the 
Paris broker his company is 
working with. 

“They will know what they are 
doing from day one.'! be said. *'As 
for lhe others. Ill be delighted if 
they don't know what they’re do- 
ing!" 

Mr. de Gentile-Williams antic- 
ipated doing “a substantial 
amount of business" for his Brit- 
ish clients on the Paris market. 
He predicted that international 
interest would be “enormous." 

About one fourth of the capi- 
talization of the Paris Bourse is 
held by non-French investors. 

Brokers acknowledge they will 
have a selling job ahead of them 
to attract their individual clients 
to the options market. 

“The banks and institutions 
are very optimistic about this 
market. 'but they will mostly be 
options sellers." Mr. Pinan said. 
"We have to find some option 
buyers.” 

The target market will be indi- 
vidual investors with substantial 
holdings. 

“We're not interested in the 
guy who just got into Lhe market 
by buying a few shares of a dena- 
tionalized company," one broker 
said. 

The Paris options market is be- 
ing organized in a similar fashion 
to the U.S. markets. Contracts 
will be written only in units of 
100 shares, with contract lengths 
of three, six or nine monLhs. 


Japanese Banks Open Tap Programs 
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By Carl Gcwirtz 

InientMiinul lU-ralJ Tribune 

PARIS — The London branches 
of Mitsubishi Trust & Banking 
Corp. and Fuji Bank last week be- 
came the first Japanese banks to 
arrange multitranche tap programs 
for issuing certificates of deposit. 

Both have appointed Merrill 
Lynch to arrange programs of $500 
million each, or the equivalent in 
other currencies. Using the tap sys- 
tem the borrower has total Flexibili- 
ty as to the timing and amount of 
paper offered to the market. 

Under the programs, the banks 
will be able to issue paper in matu- 

INTERNATIONAL CREDIT 

rities from one to five years. Unlike 
traditional bank-issued CDs. these 
will be listed (on the Luxembourg 
stock exchange) and will pay inter- 
est semiannually rather than annu- 
ally. 

Merrill Lynch said it would 
maintain an active market in the 
paper at narrow bid-offered 
spreads, ranging from five basis 
points, or .05 percent, on one-year 
paper to 25 basis points on five- 
year CDs. 

The minimum initial issue size 
for each tranche is S50 million and 
each tranche may be increased up 
to a maximum ceiling level, which 
is announced beforehand. Subse- 
quent laps, bearing the same cou- 
pon and maturity dale, may be is- 
sued in minimum amounts of SI 
million and would be fully fungible 
with olher CDs of that maturity. 

Reed International has appoint- 
ed National Westminster to ar- 
range a $250 million, seven-year 
multioption facility. The company 
will pay an annual facility fee of 6'i 
basis points for Lhe amount imme- 
diately available. The facility fee on 
the reserve amount is 3 1 : basis 
points for the first five years and 
4% basis points for the final two 
years. 

Drawings on the credit will cost 
Reed 10 basis points over the Lon- 
don interbank offered rate and an 
additional 2'i basis points will be 
charged if more than half the 
amount is drawn. 

Underwriters are being offered a 
front-end fee of 6 basis points. 

Hachetie, the French publisher, 
is seeking a SI 50- million, five-year 
multioption facility but because 
this provides for drawing domestic 


Treasury Bonds 


francs the only foreign banks eligi- 
ble to join the syndicate are those 
that have operations in France. 

This limits Lhe participation by- 
Japanese banks to no more than 
three. However, participation in 
the Lender panels bidding for short- 
term paper denominated in curren- 
cies other than francs would be 
open to any banks. 

Hachetie will pay an annual fa- 
cility fee of 74 basis points. To 
draw on the credit, the company 
will pay 10 basis points over Libor 
for dollars or other foreign curren- 
cies or 20 basis points over the 
Paris interbank rate for drawings in 
francs. If more than half the credit 
is drawn, there will be an added fee 
erf five basis points. 

Front-end fees paid to under- 
writers range up io 7 basis points 
for commitments of S15.miUion. 

In the syndicated credit sector, 
CNP, Portugal's state-owned pet- 
rochemical company, is refinanc- 
ing S250 million of existing debt at 
lower interest and setting a new 
eight-year maturity. Interest on the 
existing debt ranged from %-to-ft 
point over Libor. 

Interest on the current transac- 


tion is set at 124 basis points over 
Libor for the first four years and 15 
basis points thereafter. To assuage 
bankers’ concern about the health 
or Lhe company, the government 
has issued a letter of support indi- 
cating it will assume responsibility 
for all of the company's debts. ! 

CNP is paying more than the * 
government itself, which last paid a i 
split lO-to-124 baas points over 
Libor. 
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Satellite Communications 
Cable Television 
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NOTICE OF PURCHASE 
BOWATER 
INDUSTRIES PLC 
9 , i°o Bonds due 
15th May 1992 

NOTICE IS HEREBY GIVEN to 
bondholders that US 
S2.000.000 nominal amount ol 
the above issue was purchased 
in the market m the penod prior 
to 1 5th May 1 987 and applied m 
respect ot the seventh man- 
datory redemption instalment 
payable on that date. 

Bowater industries pic 
Bowaier House 
Kmghtsbridge 
London SW1 X ?NN 


DREYFUS 

INTERCONTINENTAL INVESTMENT 
FUND N.V. 

DECLARATION OF DIVIDEND 

At the Annual General Meeting of the Dreyfus Intercontinental Investment Fund 
N.V., held in Curasao on May 14, 1987, the Stockholders of the Fund, acting 
upon the recommendation of the Fund’s Board of Directors, declared a dividend 
of U.S. SO. 12 per share to Stockholders of record on May 29, 1987. The dividend 
is payable on June 9. 1 987 to holders of bearer shares upon surrender of Dividend 
coupon No. 17 as attached to the share certificate, to one of the offices of the 
paving agents listed below. The distribution is being made from not Investment 
Income. 

DEUTSCHE BANK AG, 

Grosse Gallussirasse 10-14, 

6000 Frankfurt/ Main, 

West Germany. 

MORGAN GRENFELL & CO. LIMITED, 

23 Great Winchester Street, 

London E.C.2P, 2A.X. 

England. 

BANQUE INTERNATIONALE 
a LUXEMBOURG 
2 Boulevard Royal, 

Luxembourg-Ville, 

Luxembourg. 

ROYWEST TRUST CORPORATION 
(BAHAMAS) LIMITED 
P.O. Box No. 7788, 

Nassau, 

Bahamas. 

Dividends payable on shares held in a Dreyfus Intercontinental Voluntary 
Account will either be paid directly to the account holder or automatically 
reinvested, depending upon the election made by the Account holder when his 
Account was established. 

Reports are available at the Offices of the above-mentioned paying agents or at: 

DREYFUS GmbH 
Maximilianstrasse 24, 

8000 Miinchen 22, Germany. 
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4418 4ft 3ft 3ft + ft bore** 
JJS 12 40! 6ft 6 6ft + ft S 0 ?* 


6661V* lift lift— ft (CTEC S3 40 4523V* a 23 — ft Cmd Nt 

2323ft 22 23ft CnHSItQ 

22 2ft 2ft 2ft— ft ComdR 
337 2 lft lft + ft Cwim 5 

±13 irn M<1 lft -1- *i 3 I860 Sft 9ft 3ft Cmwiws 

IBS 4 Vi 3V. 3V.— ft Cb/ySc IJOb IS 308941V. 41 41ft + ft CnrwSv 

154 8ft 7ft 8 — V* Cadmus 22 2 7738V, 36ft 38ft +2 CmwHo 

2180 9U Bft 9 - ft Codnhc 607716ft 14ft Uft-llfa CwnSy 

5192 4ft JU 4ft 4. ft Calearw 171112ft 10ft lift- ft MvBn 

979911 9ft 10ft— ft Colson 4988826ft 22ft 26ft CmtvBS 

831 24 22ft 23ft + ft CalAiflp 257 2 lft 2 CNBNV 

i .S^Ti* «BI0 V3M13;* 12_ 13 —ft Comsnr 

153311 9-1 10 + ft CoIEsv “ ■ 

174013 lift 13 +lft CalPn IJM 11 
744 $V* 5 5 CbIMD 

2*42 71* 7ft 9 —lft Co [MIc 


244 $V* 5 5 ColMD 

2*42 71* 7ft 9 —lft CnlMIe 
1638 16V* 15ft 16ft — Vk COIGla 0 
247 9ft 9ft 9ft— ft CalWIro l»S 5i 
3523ft 22ft 22ft— ft Calnv .16 13 

18 3ft 3ft 3ft — ft Catumt 22 3J 

38 2ft 2ft Sft + ft ComBS 

JSc 3J 5711ft 10V* IIP. + ft Canonl J5e 1.1 

S3 W 3ft 3ft— ft canenio 

130 4ft 4ft 4ft— ft Conrad t 
J4b u 511 <60 V* 29ft 29ft + ft CCBTj 1D0 13 

120420ft 17ft 19ft * H CopAss 

BHdg on 1216 14ft 16 — ft CanSwt 209 A 

BoatBn 1 fit 4.7 40939% 301* 37 + W CODBcs 52 AA 


132713* 12 13 — ft Comsnr 

*S,«S 7ft 8V*— ft Cams vs 

3«* 34ft— V* Comnet 
14 Bft B B — ft CmoCd s 
W3 Bft Bft Sft + ft CmSr 

,, 346 2ft 2fc 2ft + iff Cm poT 

L9S U ,45S3ft 52 53% +1 CmpCrs 

•16 15 11S21«* 10ft UR* CmarsL 

22 35 «S 8>* 7 Bft Cmptek 

15863121* 10ft 12 4-1 Cmpch 

J5C 1.1 100031ft 29ft 31ft + ft Compos 

«9 3Wh 29V* 30 - ft CCTC 

2611V* lift lift + ft CMAut 

1944 45V* 44 CmaDi 

W« Bft 9ft + ft CptEnt 

— . 2 35ft 35ft 25ft— ft CmptH 


CmdAIr 14 Sft 5ft 5ft 

ComBc AOr i? 6415ft 14ft 15ft * M 

Cm Bah 1.12 12 J863S 34 341* + ft 

CmOr 128 ID 41764 61ft 64 +21* 

Cmceu 72 &6 651827ft 27 27ft + ft 

On B Col 26 3.1 2313 111* Tift— 1 

CmeFdl 843141k 14ft Uft 

Cmd Nt M 42 214 13ft 14 + ft 

CnrtSlw J* 32 34915ft 14ft 15 
GemdR 10S85 Sft 4ft 5 + ft 

Cwirs 5 JO U 11324ft Uft 24ft— ft 

CmwNts 604 Sft 7ft Sft + +• 

CmwSv t«015 14ft 14ft 

CmwHo 1582 9ft Oft 9ft + V* 

ComSy 24 3.1 516 8 7ft 7ft— ft 

CmtvBn Jft A 29020 19ft 17ft— 1 

CmtvBS 36 42 12618ft 17 1<L. + ft 

CNBNV 1176 ft ft + fi 

comsnr .m vn nt n 12ft + ft 

Corns va .T2c J 76316ft 13ft 16 -HI* 
Comnet 319 »V* 9ft 9ft 

CmoCd s 623624ft 22 24V* +2ft 

CmpU in 4ft 4ft 6ft 

CmpoT 71 7ft 7ft 7ft + ft 


Mies In Mar 

Net ! !Kh High LOW Clone Ch*ie 

w t»k* 5! 

Z s'&Jt ® w-i- sas Mir’! i 

M 9 1 2S 3 fS ’lft ^V* + 1 * 1 90 22 .3384 13 84 +S* ' 

892 «V> tpJ ^ ft FABKR' 94742% 39W.43V* +2V.. 

120 * JS’S: lft hS- 1 * SakA JOB 3 707 9 8ft 8ft- ft 

Ssa ““'isiaiisiaTS 

'ii f S f a '55- " ESff wa 

J& ■”* " • FiATn •- 1 j 105 15ft 14ft 15ft + Va 


& - - 4B& s p=s m *■* w c m 


DlmeNV 
OlnnrBI 
□lonaxs 
D tonic 

OlStLOS 
Dixie Yr 
DUnTls 
DlrGnl 


1017 jft 5ft tn + £ | Fowl 


28. JlBg S 


iSa«PB +,B 5S» 


4.1 10829ft 21ft 29 —ft 

3.1 4727ft 26 26 

2312ft lift 12ft 

J 74271* 3Sft 37 +11* 

A 2451 50ft SOh 
11 ASHSft Mft 15ft 

718 5 Aft 4ft — ft 
26110% 8ft W%— ft 
145 Sft 4% 4ft 


CmpCrs M 25 343514V* 12ft 14ft +1ft 


740 Sft Sft Sft — ft 


+ .'f* I Drexlrs 


S n Ifijs ,52 lift l) I ass* iS " iMWft Hft n +’ft 

.14 M 29 16ft Mft+L 1841717ft 15ft lift -ft 

11M ft + ^ EK rtl ZlZt 9 J 1482JV* 22ft CT* + ft 

"uB13ft 12% 13 ^ pIIbIF 2J8 112 26136ft 25ft 25ft— ft 

1M?I7* \7 \l PUSc Wga» »ft 5ft- ft 

32513J6 IS* 2L. FEXWI 


178 lft 1 lft— ft Drycln ■ 25% 2S»i uiVaml 

'ww j»- s d«iu« ■» 9 jgioft IS jw. + » B5SS 1 


52 4A 13222ft 19ft 20 


BOOEvs JB 1.1 199526% 25% 2S% + ft CopFSL 20* 3.1 148 oft *v* 6ft + Vk CmpLR 

“ -- 5310ft 10 10ft— ft Caprwr JOa 12 25912 lift 1 2 +» CmplM 


875 14V* 12ft 12ft— lft 
.10 )j 392 7ft 7 7 — ft 

nm k k 

121 13 12ft 13 + ft 

268 2ft 2 2 — ft 

.12 ID 187 6ft Sft — ft 


342 6ft 6ft *v- 
3ft 3ft 3ft , 
173 3ft 3** 3ft— ft 


497 4 
J7r 1.1 240 43 


3ft 3V — ft AmFtFd 


B«7 2ft 21* 2ft + Vi I Amrw 


5511 io 10, — > Amortk 
1814 T* lft 3ft + ft Amgen 

14 7U. 8 V : Bft — % Amlsror 

220412ft lift IP* +1 AmtrBc -15e 1J 

1 406721% 20ft 21ft + ft AmskBk J4 2i 

JO J 3255 25ft 234s 2SV» + ft Amos* a 

42 5ft S S — ft Arnold 

7*8 4U SIS 6 — ft AM RE 

118910ft 94S 10ft +1ft Amvrt 20 2.1 

274 27‘i 22ft T» +5 Amwsl .14 1 J 

-13a J S3] S3 22ft 23 + Vs AmoglC 

flee n e 31* 3V* 3ft AnaivTc .n ^ 

25 ISA 12S0 1% lft lft + ft i Analvl 

34 2 lft lft— ft .Anaren 
20 7.0 4632% 31ft 311*— ft AnchrFn 25*1.1 

*75 19ft 18ft 19 — ft AnchSv 

2512404. 171* 20 V] AndrGr 


AmPlon 77 8 7** 8 ■ BHA 

AReiian 6013ft lift lift— % i Biwca 

ASvNY Me 1.9 1 125 lift 733* 15% — ft | BMJ i 

ASNVot 1JI 82 5321ft 20ft »ft — ft , BNH 

ASvWA ,15r S 381 16VU 15ft 16ft + ft BPI 5v 

AmShrd 38 3% 3 3M + % 1 BRCom 

ASrtt, .12 .7 2836 16;a Uft Ifcft +1ft ] BR Inlee 

ASoro 858 *» ft — f ST Fn » 

ATvCm ««73S1* 33V* 25ft +ljk BTR 

AmTrav 289 7 T» 8ft ♦ ft Badger 

AWalCo I 628 71* 7ft Tt -r ft | BalrdC 

AWood 68 Uft 13ft 14 — ft BakrFn 

AmFtFd 164111ft 10ft ITe + ft sotrjs 

Amrllr i 76815V* 24ft 24ft Bolehm 

Amnn? t 30Mft 15ft 20> + W BalCLs 

Amortk 970 4 Is 3 is 4r. +l'-» BIOLvB 

AmgefT 1833241ft W « - *■ go dPIo 

Zuie 15e li mir Sft + 

AmskBk 44 a 747 2 2»'.« 3 j«V, I BombPl 

S£S&* 1474 tbft P jSs.^|gpSS ’ 

AM RE 1608 31'. 23% 28% — 2 I Boncokl 

XmC^rt 20 2.1 340 9% 9% 7ft- ‘a ' BcnHw 

Ami.nl J6 1J 62111% II 11% . i BdHilS_ 


Die J 5302 8% Sft 8% + ft 

75 1 6V* 7 

142 9% 9 9 — V, 

66 3% 3ft 3": + '* 


to 

.12r 

12 

63 lB'.i 
22 18V* 

14+ l“a 

17 Vt 
■6* 
It* 

18% + 
16* - .' •* 



23 


6'*— % 



94211ft 

lift 

111* — % 

.72 

4J 




.74 

22 

87 6* 

6 

Fo *■ ft 

.720 3.3 

3022 

73 

22 —IV* 



142,6 ft 

,5% 

IS*— ft 

l+Oo 22 

24146 

4S 

45% + % 


+ 

*81 Uft 

17", 

12% — v» 


3 

ss law 

OI.4 

VO 


1.1 

4022 

19 

19 +• Vs 

36 

ID 

1740 16ft 

ls% 

U% 01% 



1174 19 

17% 

l£ft +1% 

.05 

A 

415 12W 

VI V, 

lift— 1 


I 64619% 18V* 17 CowTrs 

2454 3ft 27* 3 —ft CcoCrt, 
Bombay 194 7ft 7% 7ft— % CrdniO 

79113% lift lift— % CorePi 
404 10% 9ft 10% + ft CroP wtA 
202 A 41s SVi. + Is ComrC 
M 3 10747ft 45ft 451* — . Cwmka 

bostac 161 9ft 8 Bft — ft CarlCm 

B05IBC9 JO 3J 838 3312 22*4 23% + ft Cormlk 


3R0V* 9ft 9ft CrnpPr 

674 ft ft ft_ ft CMitsiw- 
A 1260 2336 21ft 23ft + V* Comstk 
1812 lft i Comtrx 


so ft ft 
7709111* Bft 


ft + ft OMMIS 


Wg5!S?» 19ft 19ft + ft CgneCm 


121 U 12ft 13 +ft Ddriui 
268 Sft 2 2 — ft Durnma 

187 6ft 5ft 6 — ft Dvrhmi 
744 3 7ft 29k— ft Durlron 
2063 4% 3% 4 — ft DurFM 
6&.I8 16ft 18 + ft Dvirtm 

«4 6%- ft Dvcom • 
2ft 2ft + ft DvnRsl 
2144181* 17ft IBft + ft Dynscn 
351210ft Bft 9ft — ft Dvtenc 
4<4 17ft 16% 17 + ft 


BsinDls 
BfltnF M 
Bl.dBc 
Bor MX I 

BrdRE * J8 
BrcdrW 20 
BroeCP 
Branire .10 


137 4ft 4ft Jft- Vfa cars* in 


51723ft 22% 231* + ft ConSIR 3810ft 9ft 9ft 

1«6 8ft Bft 8ft— ft ConnWt 122 72 16621% H» 21ft + ft 


Sts luw . ,. PFK5I 

OimkDn 22 1.1 ® 26% + ft ( jja* ID 8372ft C% Sft— ft 

Hr lft- U ' FMSh * S „364«* U w 46ft + % 

77114ft 13ft lg*7 f S j FtRJCor 22 32 2710ft 9ft ft 

15111 IB 14 FFOvs M 1 A 146 19ft 19 19ft 

11841716 lift '6? FFdChot » 19,i ,BIm l’% +1% 

7W32 30 SWx+VWjEHSd 260 22 3016 ISft 15ft +-ft 
JO IJ «524-* » Uft + ft 


93 5ft 4ft 4ft— ft 
184 4ft 3% 4*k 
6313ft Uft 13ft 4 . f 
113 U 73 ' .■ 
22* ID 83222ft 22% 22% — ft 
M .9 3646ft 46 46V* + % 

540 3ft 3U. 3% — ft 
3 9 8% 9 

193 4 31* 3ft— ft 

,16 3 111 ZJft 23% 23% + ft 

57424% 22 23V* + V* 


AS IJ 123927ft 26ft 27% Corlnatn 

M 14 52710ft 1*% 1 Sft— V* corver 

1032 I Oft 10% 10V] + ta Cosed a JA 2J 

AS AS 1215% 14V* 15 + % Caseys s 

20 J 40 27VS 26% tTiz + ft CutoCc SOo 2 

12 4ft Ji* 3% + % Covatr 
•I0e J 31414ft 1J% 14% — Va Covuor 22e U 


M 4% 6 6 CnCop 

51728% 26 28 +1 CCooR 
14ft 9 Vi 6% 9ft 4- VS CCaoS 
13423ft 23ft 23ft + V* ConFbr 


2J0017J 33314 
25* 6J 176 4 
116 24J 367 9 


13% Uft 
3 V* 3ft— % 
IV* 9 

6 % 6 % — % 


M R IZ-l 
^ 2S^S 


BaldPIo 117,19 17% 1£ft +1% 

Bolter a .05 A 415 12W lift M'*— 1 
BalBCUS AO Z1 4941 10V, IE’S 19 
BcmbPi 12310's 9ft 9ft— va 

BnPncs 120 IS 54331V, fflt, 30ft— 1 
BnPoe 122 A0 14033% 31% 33 +1% 


AlexBId 1J6 2J 7978 S3 


Alparea 

Alica a 

AliAm 

AleoW 

AiiegBv 

AitaCo s 

AlnOro 

AIIFInl 

Alllant 

AlldSn 

A'ldBt 

AlldCa S 

AlkJGp 

AlldRsh 

Allison 

AlOrCpt 

Allwast 

Alpharl 

AlpMic 

Aliai 

Alfrner 

Alfus 

Alios 

AHron 

AmbFn 

A mcas) 

Am cole 

Amcor 

Amrfrd 


52V* — % Andovr 


B0 4ft 4% 4ft AndvSv 

13 26 24 26 AndvTg 

25313 IB 13% 17ft +3ft Andrew 

JO 12 213225% Uft 25 — ft A«» r » 

3381 11% 10’S II — % Anbntd 

23MVa 10V* UV, 5 n "*5 s 

J4o J 5730 31ft 31ft 

M 43 14 51 20 20% — ft 

1520 33% 31% 3T* + ft J «> 

17383 9% 8% P* + Vk AW Bk 


2 J 62 U 13 % Uft ap obJo 

613 V - a 6ft 6-ft— vs An dot 

790 Sft 7ft B + ft AR 

47 9% Sft 9ft APIdSIr 

494 70 9ft 6% — % AroDSn 

1800011 % lOVi 10 ft Ardl |v ® 

212 3ft 3ft 3% Af»r 

24 aft 4ft 4ft Arden 

125 1ft I"* Ilk— ft ArgoGo 

191711% 10W 10ft ArgoSv 

2334 13 12 12 — ft Aritch 

176 5ft 4ft 5 —ft Arlilnsl 

ec i 3ft jft — ft Armor JOe 1.7 

17 ?n2»Wlft 11% lift + % ArnoW A0 .9 

161 2ft 2ft Jft— ** ArowBk 1D8 32 

25 4D14W 13W 14% + v, Ariel 

I aw 41* 4W —lft Asbesls 


ant*, in. 10% 11 + ft | Bnesrvs 221 U 

11 S 19412 11 11% + v* Banetec 

4J9 9% 9% 9% I BandoM 

536 A% 5ft 6'* — v a I BoroH VD0 7.1 ,?014 

JSe 11 5722ft 22W S': — I i BnkDel 152 25 11441 

217410* .01* 1Q%— W I BV.Grns 52 M .134 
5 7% 7% 7% I BKNE 124 XB 

230 9’.* 9 9% + % I BKSou A* 2J 

Jie 25 491iaw 14ft IB’.a +1ft ' BkStWs 

152 4ft S’* 6' • + ft I Bn Seal s AS 17 

477 16W 16 1b% * li . BnkFsl 

70716 15% 15V* — % BVrNie 

18*1 3 vs 7% Jft + % BnkgCtr 
jn li 247421ft 19V* 21'* +1 V* I Bnkmn 1J4 15 
268 7% 7% 7ft Bklowa 

12 12 117* 9% V* 7ft f BkMAm I 

20644241* 22% 23% — % Bonkvt 20r .7 


122 A0 140 33 % 31% 33 +1% | BritgFa .J0e IJ 

407 2*S 3V, 2ft + vs Bmkrnn 

1J0 2.9 42254ft 52% 54% +1 BrlaFS 

Ale 2.1 722 2DV, 22 + V. grllL ff 

J2I 2J 1314 13% 13% + % gOTJvf' 1 J* 2-1 

1S2fi 15i« 14 U'i — Vi Brktld 

<30 6ft 6'* 6ft ! rMh i" 

1D0 7.1 9014% 14 14 BnjmRb 

152 25 114 61 60 60 g rT °rn 

BnmTrn J%e 
Brunos .78 


2787149b Ml* 14% +1* CnsPoo 1J0 25 39961% 61% 61%— ft EIP 
D2o 2 1929111* 10% im + V* CnnsPa Dfl 2S> 35 4ft 4 4 ELXSI 

1207 7% 7ft 71* + VS CnstIBs 52 IA 37727% 25% 27VS +lft EMC Cp 

23e li 8112% 11% lift— ft Consul 525 1ft 1ft 1% EMC In 

819925V* 23% 25% +1% ConsPI 29212 ti% 12 + % EMP1 

9% 9% ConaFn .10 U 35 4% 6% tft— % EMSSv 

JO 4J 126037ft 37 37ft + % ConWts JB A5 18920ft 18ft 19% +1 ETown 

1162644ft 38ft 43% + % CtIGns .10 ID 40 6ft 4ft 6ft + ft E2EM 


31614% 14% u%— Valcovuga 22e li 8112% 11% lift— ft Consul 
<90 35% 34V* 34ft- ft Cell Cm s 819925V* 23% 25% +1% ConsPI 

J 1214 19 17ft 18ft +1 Oncer 575 10 9% 9% ConaFn 

67610% *% 10% + % CfttrBd 1D0 4D 126037ft 37 37ft + % ConWts 

509 15ft IS 15%+ ft Contcor 1162644ft 38ft 43% + % OIGn s 

? !£3 J. 6% + ft CnlhtiB 750 U 11% lift— ft CflHlttl 

13 , CenBcs 1.10 2.9 158 37ft 36ft 37ft + % CIlHme 

75811% 10ft 11% + ft CBStlSS J6 18 46517% 17 17ft— % CllMod 

« » T» «• + »» ClrlBk .198 li 174313ft 12% 13 Cantln 

1720 74V* ms J4VS CtrCOp 47716ft 15ft 14 — % ClLsrar 

.9 «i 8 8 — ft CFkSSk IDS 3J 133927% 2MS 28ft + % ClrtRss 

BVs 8% — ft Chi Hid .ISe 2.1 285 Ufa 7% 7%— ft CnvFd 

*2? IT— 10% 11% + % CJm-B 1J0 3.4 110X2% 41% 41% — ft Con VO! 

7J8 4% 4 4 — Vs CnPoeC «3 6% 6ft 6ft Convsn 


tria Uft 36% + % 
M is 71010ft 9% A 

3^ift I! '2%-% 


I ptFKal 24 IJ 30* IBV* 17 18 

<7tFd5L 103 6% 6% 6ft— % 

OPflic t 4M 9ft Sft 9 - ft 

t 776PI ■: iSZI'in; 1 FFWOO* 2513% 12% 13 + ft 

12 1.1 63911ft ♦% : FFTdVTY .109 J * 15 “ft 14% + % 

13010ft 10ft 10% — % 

£ *>-«!&£ ^ H Si IS S- 114 


pFMons 28 12 
FFdPC 


4674 25% Z3V: 24% —H* Borstr 5 
14 4% 3% 4% F V* BarvJw 

4284 23W 22'- 22% — ’S Barlon 
9711 10% IQ 1 - BiTflA 

271 8% 0 0 * BosAm ! 

670611ft 10% 11 — % BsRlnt 

153416% 13V* 13%— l’a BselF 


16 26V* 25% 26 — % BotlMI 

35931% 30'i 31 1* +lVk BavVw 

2465737 34% 36ft +11^ BaroSLS 

277751, IS 15 . BdvBV.5 

257 5% S'-a Slk— ft Bdvly 
J0e 1.7 819J8 17Va 17% — v a Bovou 

.40 .9 1747 44 451* +2 • Beaut I C 

DS JJ 74 34’* 33 33 — ft I Beazer 

440 3ft Jft 2ft — ft Beebas 
720 7ft 6 tft — % ! Begtev 


- ft I BkGrn s 52 \A 1 34ft 36ft 3*1, 

I BKUE 124 X8 8*93 Eft 31% 32ft + ft 

+ % I BkSou +> 2J 122X8 17% 17'. 

•rift 1 HStM! 122 IS 1 !. 14% 14"> — Va 

+ ft I Bnhesu AS 17 1 893 18 17 1 7ft— ft 

+ % ; BnkFtt 23613% 13% 13% 

- % BkrNIe 268 7 4 6% + % 

+ % 1 BnkgCtr 1256 U 12'a 13ft +1 

+1V* I Bnkntn IJ4 3J 3243 42 42 — % 

) BKIowo 7347 4* 46 — ft 

f BkMAm I 325 3<« Zft 2ft — % 

- % 1 Bonkvt JOr .7 55820ft 29 30 + % 

- % Bontn M 23 1726 20% 20 28% 

-1% Borden 1D0 3.1 15232 29ft 12 — % 

+ % Boms 4799 134s 17ft 13ft +1 

-IV* Borstr s 323 7 6% 6% 

F ft BarvJw 26 8 Tft 7% + % 

- 'S Barlon 74 IV* lft lft 

BiTflA 52 7 6% 6% — % 

BasAm s 167 7Vs 6% 6% + ft 

- V, BsRlnt 13172 

-lft BselF JOa 2D 433 40ft 39 39% + % 

-ft BotlMI .10 2 16594 35 33ft 34ft 


728 4% 4 4 — ft CnPoeC 453 *ft 6 VS 6ft COOVW ... __ ... _ 

s 14% 14% 1^4i - % CPoFln JO IJ 10719% lift 71%— ft Convex 447318% 14% 1434—19 

3D 39W 28 29 + % CRsUs 2217 297 4% 5% i — % Coanfl 2325 1ft lS lft + U 

435 6% 6 6% + % CtlSprn 162 10% 10% 10ft CoaprL 2091 2ft 19S 2ft + V 

108 8ft 8W 0W— ft CWtaS J4b 2J 8317% 16 U — ft Coots B JO 2225438 2BVS 22 22ft— 5 

26772 1% ft 1 + ft Centurl 835 2ft lft lft— ft COPVtel 156615 13 14 —1 


435 7V* 7% 7% — ft EaglBn 

470 9% 0% 8%— ft E^Fn 

32710% 10ft 10% + ft ESm 
107225% 23V* 2S - % eStWV .10* S 
160 6V* 5ft Sft— ft ISiBc .109 i 237?? 

33914V* 15ft 16 Eastovr U0 93 30 77 

127t 9J 25318% 18 18ft + ft EatnFs 207?^ 

33878 Sft 6ft 7ft + % EtriVcn 28 1.1 6*1 “ 

1109 3W lft 2 Etjgcmb 225 f 

447318% Ifift lift— lft COteCtr 
2325 lft lft US + ft EdSmjIt 1J0 6J 

2091 2ft lft 2ft + ft eiOllc 


riir &T+* 

«21'i 20 30% — VS 


M 2 A 3*9 19% 1BW 18% 

605026% 3 25ft +2 ft 
14817ft Uft 12 - ft 
260 4% Bft 9 — % 
22 22 939X1 30Vi 30ft +' ft 

37 7V, TV, 7W - 


JiS j]i= l ; »H KS 8 8 ♦-* 

^01? M l s? + | pnKs J4 22 W16ft 16 16% +’% 

“ K Ms li gig 1* *=5 

,9 20V* 20V* 2g* +IV* ! Flnwy* }M „ 49ft 49ft- ft 

fise.es gsg. " 3 A tgv 


Tv,— ". Bucnir 
3% Butlet S 

6% + V. Bullion 
3ft +1 Build T 
0 — v. Bui Bear 
6 — ft Brnhm 24 12 

Jft— i Sum PP 1J0 68 
v + V Bui npS 
0% BurrB 3 

2 —ft Burrll 130 
3ft +1 BMA 110 41 
6% Busmld 

7% + % Butlrj .12 1.1 


JNe J 12011 10% 11 1 Oih>Bc 

.18 l.l 3014 17% 16ft 17 CtvCms 

120 19 11 31 29% 31 —1% CntrvP .14r TJ 

564613ft U 13ft— VS Cardvn 
D8e .9 107x9% 8% 8%— ft CerbrA Di S 

128 10’.* 17V* 17% — % Cermlk 
1039 4 3% 4 Cemer 

420 19 1BW 19 +ft Cetus 

23! 11% 10% 11% Choi Ini 

24 12 306 31% 20V* 20% Cholone 

1D8 68 ri6W IS'* 16 —v* 2?™. Fs 

74} S', 5% 5ft— ft ChncCP 

574 11% 10% 10% —Us Chonlns 

120 13718% 17V. IS — % OWRrpl 

110 4 1 852 27 26 26% + ft OmpEh 

1764513% 12 Uft— 1 1 OxirCh 


508 7 6% 6%— % Co ream 

407217 15% 17 +lft Cordis 

3711% 10% 10%—% CoreSt 
80713% ,2 12 —1 CmrF 1 

6V* 7 Cerwa 

1498 3 2% 2% + Vk CcnmFr 

524% 23ft 23ft Cosmo 

2454727ft 27% 2J%— lft Costar 
71 S 4 4 —ft Costco 

79 7ft 7% >Vj— % CoteSv 
4*3 7ft 7U 7ft + ft OnSLf 
2S1 8% 7ft 7ft— ft CWTms 


19 6% 6 6 — % Eton 

477218ft 17V, 17ft— V, etolto 

124 3i 349645ft 35 35ft— ft 

9214% 13% 14 EVculets 

^5% 5S sSrvk ^ 

274 4ft 4% 4ft + ft EldorB 
14811ft I1V* lift + % El dr VI 
838112ft 10V* lift Ftft Elec Bio 
259 IJ 7014 14 14 — % ElCalh 

... 6*4 6ft + % EleNuCf 

U2612V* 11% 12. — » eicRnt 


1332 4V* 3ft 4ft + ft CountYS Jll 6J 390 6% 6% 6ft— % 


412 ft . + 
1781 K 

9 7ft 7% 7ft 


Bu'IrMI 122 J.9 222 34% 33% 34 — % 


10% 11 + Vs enrms S .12 A 11373 27V* 34ft 27ft +lft Covngl 


Courer s JO 2.1 
CourDli 

CousPs JO +1 


BoroSLs 21623'* 23 J3 — % 

BovBks IJ4 38 141139% 38 38% + ft 

Bov tv .120 ID 21-1 15W 10% lift— 3 

BOVOU 64 64k A 6ft + ft 

BeautIC 441 9 0% 9 F ft 

Bearer 1095115'* 15% 15ft 

Beebos 156814'* 12% 13% + <i 


CB&T 5 

+4 

16 

18124 21 ft 

'1B0T F 
CCA 

CCA wl 

JO 

H 

101J9'* )B 
2*0 2ft 2* 
105 * v* 

CCBs 

C COR 
ccc 

1+4 

3.0 

141 41 to 41 

75 »% «% 
57*512% 11 

CCNB S 

ccr ni 

CDC 

.40a 20 

40 20% 20 
41415% 15 

419 19* 1« 


5* v* ChrtFdl 

Oirtwl s 

I ChathM 
Chottm 

■* 23 +1'* ChkPt 

lev* + is CfikTch 
ft 2 k QimcJr s 

w w — ft Chemex 
41% ChFab 

% 9'i— '.* ChLea 

IJ 'a +1 Cherak s 
20'-.— % ChrvCp 


713% 13 13 + ft CrfcBrt® .10 

164 8ft 8ft Bft— ft Crfmou » 
204821% JOft 21ft + ft Ci finite 
3447% 15V* 37% Cramer 

1525% 25 25 — % CrwtCo J8 

271912 11% lift— ft CraEdi 

38315% 14 14ft + ft CrsfFdl 
187 Sft 7ft 7ft— % CrlKJn J6 
590 8 Tft 7ft— ft CranuS 
59 5% 4% 5% +1 CtopG 


JO it '2920 19% 19% — V* ElcSens JDe 17 

16 7 Aft 5ft Etctmg 

JO A1 380214ft Uft 14ft + ft EftcTel D4v D 

954 its VS 1 + S ElctMts 

.10 J 27949ft IB 19 +1 E lex Is 

I 55 7% 7 7% + % ElronEI 

560 Sft 4ft Jft— ft EmoOrr 

25 2ft 2ft 2ft— % EmpSL 

■» “ fmuiex 

53007 8ft 8 8% + ft Encore 

897 12ft 12% 12V, + % EnS5^ 

J6 3J 45911ft 11 11%—% Enroas 


“» “SRS&iT IS- 8 

122821 19% 20% + % 

15210ft 10V* 10ft— % 
832 32 32 + ft 

* 15 '§ 'aiss 

fS + v* 

331 lift II 11%— % 
185013V* 13% Uft + ft 
15213 12V* 12ft 

3 5ft 5% Sft + ft 
221 18% 171* 18% + ft 

oSft r pit 

61 7 6ft 6% 

912 8 7ft 7ft + V* 
1003 2ft 27k 2fc 


K ,jtt w g?34 Uft 34 +r; 

FVAOBs ’SwS \l wS-ft 

FtMIISl «3 ‘Sj ’«*+ ft 

FMltWA ^ , , IIS •% *** w * 
FNIGOS JO IJ J® 11 4., > 

FMTCa! 171 13ft 13 y 


9ft 9ft 9ft 


2610 Bft 7?k Bft + ft FTenn s 
3270 3ft 3ft 3ft— % FstUCS 


65911ft 11 11%—% Enroas IDO 7.1 

216019ft 17% 17ft— lft Engnfti U4b 4J 17830% » 
622 9% 8 8%— % EnaCnv iS5~«, 


9ft 9ft— ft 
Uft 14 + % 

19 19 —1 


10271* 27V* 27V* +1% Crosby* J5 4D 1479 9ft 7ft 8ft + ft SnFocT 


Mutual 

Funds 

Figure s a a vf cm* of trading Frida v 
June S 

NEW YORK J API— Bid Aik 

Tne tallowing Oueta- Brndvwn 15J3 NL 1 
, >ons. supplied bv me I'® 2 * NL i 


Sin in unovall 
Tax Er unavoll 
Thrd C unavoll 
Eaton Vance: 
CalMur 9J4 nl 


44 Wall r 3.94 nl I 
Founders Group: 
Grwin 1Qj0 nl 


Incom 1645 NL KvTxFr 6J1 NL 
Mutual 9.18 NL Keystone Group: 
Seed 34.76 NL CusBlr J6J7 NL 


1434 15.54 
18D6 19.74 
9J5 9.90 
AJ1 NL 


Notional axsociai-on Caoui 

ot Securities Deal- Eflinc 

er* Inc .ore in* oric- Galen 

es OI Wtucn time rifr* 

tecurities coula have uSGv 

been sold I Net Asset CalMun 
value i or bought Ccjjf* 1 
■ value plus sales A r)r | 

charge l Fritter Eoulti 


Bull A Bear Gp: 


BJ4 9D7 
«JS NL 
VJD NL 
525 5D1 
1033 10JS 
8.18 839 
8J7 9JI 
1A1T 1AB1 
19 00 30.49 
9.99 10.49 
12J8 1332 
I0D9 NL 
I6J9 17.10 


GvSec 1217 13D2 
Grwtn 1139 12 JO 
Ret Ed 8J1 9j} 
TavE, 6J0 7.12 
Neuberger Berm: 
Enrgv 22J0 NL 
Guard 45 03 NL 
Llbh< A 63 NL 


USGvt 1439 NL 
CalMun 839 NL I 
CcITrst 11D6 NL 1 
Calvert Group: 


I2J6 NL VS Sol 1238 1332 

1104 NL EclioEa I0D? NL 

19J4 NL EmoBId 14J9 17.10 

1115 NL EauHec Sleoei: 

17.01 NL AgGthr 1125 NL 

1439 NL HlYIdr «D3 NL 

839 NL TolRotr 1438 NL 

11D6 NL USGvr 931 NL 

tup: EoSIrn* 1831 NL 


irouo: CusBJr 19D8 NL Guard 45 03 NL 

334 339 Cus B4 r 733 NL Llbb- A 62 NL 

1033 10.97 Cu K1 r 9J8 NL LtMat 9J6 NL 

9.02 NL Cus K3r 9.11 NL Mount 10J9 NL 

1267 1120 Cus Sir 24.13 NL MMPIus 9J« NL , ,, 

7J8 7.79 Cus S3 r 935 NL Partn 20J1 NL * Vova 

10J6 UJt Cus 54 r 7.73 NL NYMun 1D8 NL [ Guasar 

14J8 14 98 l/lH r ».l« NL New, Cl 2*20 NL I OURSlF 

19.12 19.92 KPMr 2250 NL Newt Inc 810 NL 

ion tl.17 TvETrr 1035 NL Nicholas Group: 

1026 1039 Txrrr 8J4 NL Nichlr 3560 NL 


NWT, r 1133 NL Strategic Funds: OiDock 

OhTxr 11J9 NL Coolt 539 6J2 oildDls 

NYJ. 14.17 16.98 lnvit 6J0 6.78 S Aut S 

OT«- E MJ2 3231 Sllvr 5.71 6J4 

Coin 11J9 12.4J SlroInDv 77J9 NL rn Ita 

Ootnlt 11.10 12^2 Slrat Gttl 22J6 NL rjiloxTe 

To* Ex 2A10 25J0 Strong Funds: S ran 

TFHYr 1155 NL GovSc 9D0 NL Sttend 

TFItlsr 133D NL IriCO 12JS NL Chranr 

USGId 14.1* 14J7 In vs, 20D7 2037 S,rOwt 

Vista 21.01 22.96 OdpO 19.93 2034 rimea 

Vovog I4J7 27D7 TFInc 9.16 NL SnnFn 

tuosar *837 NL Total 2244 22J7 dnMIc 

tuesiF 2731 NL Templeton Group: rinlm > 


ChrvCp .12 J 
Cheslnd 

Chesuts MS 43 

Cheshre 

ChlChl 

ChDock J4I 3 


315518ft 17ft 18% CrosTr 

10215% 16ft 14ft— ft CrastdS 


299 lft lft lft Crosipt 

1SJ5V* 24ft 25ft +1 CrwnAn 
24419ft 19% 19ft CrnAut 

6013 7ft 6ft Tft + ft CwnBk 
40 33 32 33 + ft CulInFr 

167 2V* 2ft 2ft— ft Cull urn 
2284 13ft 13% 13ft CulP 

761 17 16% 16ft + % CumbFd 

538331% 29ft 30V*— ft Cyhertk 
550830ft Z7ft 29V* + ft Cycre 
7344 32% 28V* 30 —3ft CyprSv 


448720% 19”h 20 —ft EngnSs 
,J0 2i 2i2714ft TJH l»k— ft EngMea 


Crosi pf 1J1 87 1211 21% 20ft 20ft— ft Engrvh 


9D8 NL amend IDO 2J 52050 48% 50 + ft Cyprus 

12JS NL Chranr 105812% 12 " - - - 


25 NL Chranr 105812% 12 12 — % 

20D7 20 J7 ChrOwt Jl IJ &5815 ,4ft 15 
19.93 2034 Cimea 346 14% 14 14ft 

9.16 NL ClnnFn 1J2 2J 42763ft 60% 63ft +2ft 

S.4A 2247 cinMIC .ISe 2J 469 6ft 6% 6ft — % 


12 — % CvPSem 


1U 6ft 5ft 6ft— % Ensoco 
12 3ft 31* 3ft— ft 
95514% 13ft 13ft + % 

127011ft 11 lift + ft 
DO 17 313229ft 26V* 29ft 42ft 
D8 D 450 15 Uft 14ft 

97BID% 10 10 — V* 

73 7ft Aft 6ft 
169 Bft 7ft Sft + ft 
101 Tft 2% 2%— ft 

471325ft 22ft 25ft -Hft 
5141 12ft lift Tift— 1ft 
1012 8)* 7% I — % Epsco 


Ml To, 10.47 10.91 Kidder Grous 
MM Ins 1001 1134 KPE r 1?J9 NL 


,0.68 11.13 
10.46 10.90 
6.15 6J1 


19J8 NL Nchinc 

1443 NL NtXfjllG 

IAJ815D9 NctiCal 
14.96 15 l 5S MelnvGr 


Nichi r 35 60 NL Rombw 
Ncmir 1970 NL P-ea'jr 


NL PNCCnv )0 ja 11.1« 
RNCRcy 13.99 1439 


190 NL KctlTng 
1170 NL ROSEal 


476 NL 

14.17 15J9 
1679 NL 
18J9 NL 


118c. NL Rghtmet 3A57 nl Tenneco Group: 
2176 NL I RghlmGv 1478 NL PBHG 14.10 


Frgn 20D3 21J9 r loner 

GloOl <6J3 ripricD 

Glob 11 1 A33 1536 ■ Clrcodn 

Grwth ,5DI 16J2 > ClrclEx 

Inca 10J7 11J3 ICIrcIFA 

World 1687 1BJ4 I Circor 


PRTF 10J3 108* NYSer 1439 1S30 NelnvTr 13 43 NL R "5 no J ,Br 


17J5 1877 lEvrgm 


Equity 23.73 NL [EvrgrTII 


tnco 15.94 1639 FPa Funds: 

Bid Ask Social 25.72 26.93 Capil 13D5 13.96 

AARPInvst: TxFLI 1035 NL Nwlnc 9J3 9./7 

CdPGr 2SJ7 ML TxF Lg 15.10 NL Farm! ,5D7 1635 

GiniM 1538 NL US Gov 14J4 15DI Reren 19D2 20J4 

GenBd 15.16 NL WShAr 2072 NL Fairrnt 5771 NL 

Glhinc 2X76 NL Carnegie Funds: FrmBC 1526 NL 


1A68 NL Utils 7.78 0.10 

937 NL incom 278 2J3 

1831 NL US Gov 7DS 734 

1120 NL CalTv 6.77 7.05 

19J8 NL Freedom Funds: 

EValr 10X3 nl 

1105 1196 Global 1230 NL 


SRGthr 1432 ml Nemurl 


278 233 Landmark Funds: 


TxFBd 1SJ9 NL Govl 940 10.14 

TxFSh I5J3 NL CaoGr 1572 15.94 

A BT Midwest: CapTR 1 1X61133 

Emrg 10.49 1131 Cardnl 1630 1814 

Glhinc IJ331433 CrdnIGv 9J2 9.47 

iniGr 1030 1031 CntShs 19D2 NL 

LGGvt 10.17 105* ChpDIr 11.90 NL 

LGGth 1592 1671 Chestnut 81.14 NL 

Seclnc 1233 ,233 CIGNA Funds: 

TFLId 1070 10 JI Anrsv 1 All 14J5 


968 10.14 Federated Funds: 


933 9./7 GllnPl 

1537 1635 Cold r 

19X2 2034 GyPIst 

5771 NL RflBl' r I 

1576 NL FundTnrsI: 


CdPGl 1184 NL 
Glhinc 1130 NL 
NYTF 977 NL 
USGcv 938 NL 
MH 2575 NL 


North Star: 
Apollo 1230 
Banc 9 Jl 

Region 19.74 


230 NL 
9 Jl NL 


Global 1230 nl Ilmh 2 

GllnPl 10J7 nl [Lego Mason 

Cold r IS 49 NL / Saline I: 

GvPlsr 9.71 NL Valtr z 

RflBkr 11J7 NL TorRel II 


IS 49 NL Sollnv 1 276 NL Nuveen 

9.71 NL Valtr 2837 NL Ooerws 

11 J7 NL TorRet 10 40 NL OldDom 

LohOo It. JO nl C/nega 

15.10 NL Levrge 93» NL 0ppenh« 


FBF 977 
CpCsh 1035 
Brch 56.12 
FT inr 2430 
Fdllnt 93* 
FloatT 9.94 


977 NL Grth f 1A6 

1035 NL , Gromc • 15J 

56.12 NL HYInvunovan 

2430 NL mail 10J 


Apgr f 1810 NL Levrge 9_s» NL 
Grth f 1433 NL Lexington Grp: 
Grolnel 1}J4 NL CLdr tr 15X6 Io. 1 4 


93* NL GabellA 
9.94 nl Gelco 


10J1 NL 
1335 NL 


GNMA 1009 NL GITInvSt: 


TFLId 

Utillnc 1*4515.17 Grwtn 1530 16J2 

AdsnCo 1574 1673 HiYId 1038 10.93 

ADTEK 133* NL Incom 7.70 811 

AIM Funds: MunlB 776 734 

Chart 730 7 TO value UOJ i+TS 
Const I 27 JB 29.17 citibank IRA-CIT: 
CvYld 1 M3 12x0 Balanf 1.77 nl 

Grnwv 11.74 12J3 EquTv t 2D0 NL 

HIYId 934 10.12 incom t 136 NL 

Sumll 837 ShTrm I 1 J5 nl 

weing 20.75 21.78 aaremont Fds: 

MA Funds: GovBd 1008 nl 

GlbGth M.98 NL Slock 11.99 nl 

ClasC-t 12X3 NL Combo 1336 NL 

ClOSIn 9X1 NL Clipper 4131 NL 
I'fS? T r - ,lM8 NL Colonial Funo»: 

MEV Funds: AG*ld 29J7 31.17 


1530 164} 
1DJ8 189) 
7.70 811 I 
776 734| 
UOJ 14.75 I 


17.92 NL 
1039 NL 
1033 NL 
9J7 NL 


17.90 NL 
18.71 NL 
972 NL 
10171 NL 


NL GotwyGr 1131 ML LlbMuG 9.74 
NL GIwvOp 1535 NL LldTrm unovall 


Goldfd 6Jfl NL 
GNMA 7J7 NL 
Grow 1197 NL 
Rest, 19X5 NL 
Liberty Family: 

Am Ldr 13.90 1435 
HI I cm 1100 1237 
T « Fra 10011048 
US Gvt 8J0 080 
LlbMuG 9.74 1015 


93» nl Oppenheliner Fd: |«a;%- • 

itp: AssetA 10.05 1035 ||^ F _ . 

5X6 la.14 BlueC 14.9* 15.71 |fr£dl 

6JH NL Direct 2570 2734 

7J7 NL EalOC 766 1036 

2.97 NL GNMA 13321+1* 

9D5 NL Opoen 1214 1379 

lily: Global 33.02 36.09 

i90 U3S Gold 1235 1330 

1100 1237 HI /Id 16«7 1870 


1974 NL To» 1IJ* 1130 

Reserv 10.13 Nl V-FP CC U+4 21X0 
SlOCk 1710 NL RodSq 9J| NL 
8J4I0J9 LFPRD 9J0 10.10 
SJ7 J7I Rorce Funds; 

13J8 1333 coin r iit NL 
2799 3059 HI Yd r 9J4 NL 
16+4 NL Valur 9.44 NL 
ierFd- RushSM 14.12 NL 
10.05 1035 5B3F Ilk NL 
1 a 9* 15.71 sFTEdl 1213 1435 
2570 2734 Safeco Secur: 


1478 NL PBHG 1 Aid 1574 rcBkS 

Pds: Fd SW 10J3 11.71 ctlFinl 

10.99 1133 iriCP 573 5J8 ct=FGf 

831 877 Trend 1289 13.94 CflGtP 

10X8 11 J9 Thomson McKIrtn: Ctcliu 

1579 1893 Global r ,230 nl 1 crrSNY 

11.79 1280 Gwth r 1638 NL ! CtrSMd 

2334 24.00 Incor 10.10 NL ■ CtrU A S 


42522 00% 301*— ft DBA 

380512V* Uft 12% 

167 6 Sft 6 + ft DEP 

869 Jft 4 Jft + ft DH Tc* 

189111% 10 11 + % DNSvgs D7e 

167 5% 5 5 DMA PI 

302 Bft 8 8 — ft DOC 

1D0 18 563326ft 25ft 26ft— % DSC 
.96 4.7 18221 20ft 20ft— ft DST _ 

X7e 1 J 294 5% S 5 — ft Dahlbrg 
38 3J 425020% 19% 20% + ft DlYJour 
.121 511ft lit* Uft DclryB S 

69 6ft Sft Sft— ft Dairy A s 


235515ft 13ft 15 +1 EpflBs 

792 * 5ft Sft— ft Equtte 
687 12 10 lift +1ft EatOU 

614 5ft 5ft 5% + % ErlcTi 
150 12ft ,2% 12ft + ft Erie Lac 


FNCInn L56 81 4U3Bft 37ft M + % 
curwln 30 21% 20% 2tH6— % 

FNHB s 30 1.9 86531ft X% 31% + ft 

FNthSL M 3D 0416 15% 16 

FtOok SO 85 47 2S 24% 2J%— » 

1X4 82 2539 24 25 + ft 

FOW * 23IS>A 24ft 24ft- ft 

JO 2D 466 39% 38% 39% + % 
25101* 101* 10ft— lft 
7 7ft 7% 7ft— ft 
L10 82 77136V* 25ft 2*%— % 

FScKVS .40 23 280 16 1SV* 15ft-- ft 

crxuM 3033 13% 12 131* +T 

fXT M 2X *63 16% 15ft 16 + % 

FT mil s 116 3J HO 29ft 29% 29% — ft 

WUCS DO 3J 1336524ft 33H M -ft 

chjm inn 4.1 19JSV, 24V* 24ft— 1ft 

FtUFllS JO 2D 12919ft Uft 19% + % 

Frvalv J4 37 sa5 24ft 26 26 — ft 

FtWRl 78 37 17^X9 8ft 0ft- ft 
F&5£n 931 W 10ft 10ft -% 

FtbklH s 72 43 4215ft 15ft 15ft — 1 

F Inter 1 LTD XS 95318* 31 31ft +11* 

P 126120% 17ft 20%+Zft 

641213 12% 13 + % 

200 4% 41* Jft. • 
76b 1.9 15614% 13ft 14 - ft 
Flarr.it » 21 3% 3ft 3 1 * 

RnStl J8 2i 22917% 16ft 16ft— % 

Ftgmin 19010% 9V, 10 

Ftatx 1157 3% 3% 3ft— ft 

HaElns -10e 3 7618ft 10ft 10ft . 

801 Jft 4ft 4% +. ft 

, 1250 16% 15ft I Sft 

FMNFs JS 27 153581ft 21% 21ft + V* 

FkrfHIa J8 If 822V* 21 22ft . 

710ft 10ft 10ft -r 

410 Sft 5% 5% + >* 

FTurocb 78 li 13614ft 14V* 14ft— % 
Fonar 1030 Aft 6 6ft 

FUaAs .14 .9 293515% 14ft IS — i ft 

. FUOBS M A 140516% 1SU 15ft 


262134ft 31% 34ft + ft FIWFn 

536115ft KJft Uft Jft FtWomn 93 1J^* I9?, 3 !S3 ,* 

274 1T% 10% 11 Flbkins 72 86 gl5ft 15ft 

245 6 Jft J Pinters LTO XS _ 9531ft 31., 3*ft +J» 

.17 ID 11012 11 lift FtoetV 

109216% 15ft 16 FishScI 

M S 192 18ft 18 lift + ft FtihTm 

2304 Sft Jft S% + X Flagler ^ 

154537ft 35 3716+2 Remits __ ^?!J% .3?? .. 

42 5 4% 5 + % Raxstt 

29020ft 19% 20V* + % FWltln 

^30V* 27ft fflft— 2% RaElns -10e 3 7618ft 10ft 10ft 

1126 10ft 10ft 10ft— V* FtaEXJ 

’mlSi uft Sft +iv* pmnfi JS 22 ia&tift 21% 2lft + v> 

195 9 8ft 9 FtoPtis D8 3.9 822ft 21_ 22Vi ^ . 

6810V, 10 10%—% FlaRck 

^ 7ft «fc 7 + ft f5tS» 78 li 12614ft 14ft 14ft— % 

JOb 13 100 24% 24% 24%— ft Fonar 1030 Aft 6 6ft 

M 4D 98923ft 22ft 23% + ft FUaAs .14 .9 293515% 14ft IS — i ft 

57950 ft + J FUOBS .13 J 140513% 15V* 15ft 

t 535 Aft 5ft Aft + ft 1 For Am 36 27 208135 33% 3S +lft 

1708 25 346542ft JOft 41ft + % I FaraslO 52t 39 310 Uft UV* 13ft +T 
3617V, 114 117V* +3 Ferach 5721ft 20ft 20ft— 1 


61013ft 12ft 13V* + ft Erlylnd MSI 117 HQ Uft 12ft 13 + ft FlWvnc DO 2J 26322 


Ooorr 1573 NL CtrUBs 170 4J 14528 
Ta/Exr 1033 NL *» ~ 


5ft Sft— ft Dairy A s 
9% 9% — % DalsvSv 

9% 9% DmnBio 

29 30 + ft Daners 

26ft 27ft +1% DartGP 


Ta/Exr 1033 NL '■ CltvFed JO 83 1923 9ft 81k 9ft + ft Datcrd 
USGvr 9J* NL .' ClFd PtB 210 ?J> 25223% 22% 23% +1 Dtp IO 

W BT St,85Sff A"!** is i tit K 

•FdBdf.,30 NL CtvNC ■ 44 23 9«25 ^ ™ 


41 7% 7 7 EscnkJe 

7365 Tft 7ft 7ft E sex Cm 

50333ft 31ft 33ft + ft Essex 
16412% lift 12% EvnSut 

1612ft 10% 10ft + % Evans 
15210ft 9 10% + ft Evrgd 

66810 1% 9ft + ft Evrgras M 3.1 

4121 9 Bft Bft— ft Exar 
2520 6ft 5ft Aft + ft Excel Be .106 7 
If 4 2ft 4 +1 Excein 

12361 158 160ft + ft Exlrrt* JO 37 


5.41 NL Trnsall 27.38 NL 

9J4 NL TrstFd 1271 NL 

9.44 NL TrFdBdf 930 NL 

14.12 NL Trust Portfolio: 

13.94 NL EaGth 13+5 NL 

13.13 14J5 Eglnc 13+t NL 

sir: 2tth Century: 

10+2 NL Gift r 972 976 

11D3 NL Grwth 1877 NL 


1*71 ML 
1635 NL 
1177 NL 
«J9 NL 


972 976 ClarkJ 
1877 NL Doslcc 


1.12 27 193572ft 50ft 50ft— lft 
72 109 38 6% 6ft Aft 

114517% 16ft 16ft 
.96 3J 2TOI9 28 28ft 

341 3% 2ft 2ft- % 


74 25 2122407, 


50ft— lft Datmar 

iffi 8S5ST 


LTBnd 9356 NL CJearOi IDOt I0D 18315% Uft 15 +.ft Datran 


38.45 NL aevtRt 1D0 BJ 


Equity » ZDQ NL Fidelity Invest: 
incom t 156 NL Agresv 1 ID! 
ShTrm f US NL Eft km 1077 


1AM NL GT Global: 

2A07 NL Huron unovall 
970 NL Inll unovall 
rest: Japan 23.40 NL 


Agresv lixv nl Pacific unavoll 
Eft km 1077 10 9? Gen Elec Inv: 


AM A Funds: 

GlbGth SLTO nl 


MetfT I6J8 NL 
AMEV Funds: 

Caplll 15+4 17X9 


Flducr 22.772372 
Grwtn 20.1* 22X2 
Seed 27.70 NL 
US Dvl 9J1 1077 
AcornFr 4317 NL 
Afulure 11.72 NL 


Advest Advont: 
Govlr 7 25 NL 

Gwthr 1158 NL 

incur 10.51 NL 

SPCIr 974 NL 

AlgerGr 1149 nl 

Alliance Cap: 

Allcnc BJB A* » 


Balan ISX4 

Ccnod 892 

Conv 10.11 

Count 16J5 

Divld 399 

Govt 8J r 

HiYId 951 

Inll 2308 

ICalTx 11.-N 

Man In 1114 

Marta 921 

Survey I4.TJ 

Tff.Fr 1041 

Tech 33J4 

Alpha F unovall 
Amor Capital: 


ISX4 14.76 
8.92 9 44 
131, ,0.70 
1855 1731 
399 421 
83 7 «J* 
»J1 10.06 

13X8 24.42 
ll.ft I ITS 
1114 1315 
921 9.75 
14.1314.95 
1041 10.84 
3344 3AJ9 


Core 7.11 7.49 I uSGc 
Cmilk 1777 10+7 Vfflut 
Enirp 14.9* |*JS Conn M 
E.Ch 67.13 Govt 

FcdMt IXM 1371 Grwll 
Fd Am 1351 14 77 ToIRi 
GvSec 10.70 1 1 47 conUSI 
Grow 27.75 CopJev 

Hsrbr 14 44 1 5.7E r 0 rppi 
Hi YId ?JI 10+2 tlrvCd 
Mun B 19.01 19.96 Cowen 
OTC 10-21 li jr enteric 
Pcce 27.95 M55 Cmrc 
Rrovid AI8 A50 CvSei 
T/EHY 11X6 11+2 CrllG'G 
T/EIn 10X8 II J2 Gvlni 
Venlr 17.91 1957 mvQI 


CalTE 6.76 M0 
CpCsh 43 B8 49+6 . 
CdCsII 47774073 
Dvsdln 8J2 9X4 
Ealnc 15+8 16JC 
Fund J»73 23 73 
GavMt 13J4 1801 
GvSec 11.72 1257 
Grin lb 13JS 14+2 
HiYId 7+2 BOO 
Incom 7.10 7JS 
IncPIS 11J9 12.21 
Smlnd 1362 14J0 
TXIns 7JI 7.67 
TaxEk 1101 13+6 
US idA 14+8 1SJ1 
Columbia Fimas: 
Fi*ed 1275 ml 
G rth Z7J7 NL 
Munir 10.94 NL 
SpcI r 35.90 NL 
C3TGr 1155 11*2 
CSTGrl 1153 12+2 
CwllhAB 131 1.74 
CwIthCD 273 241 
Composite Group: 
BOSlk 10.42 10 05 
Grwth 11.95 1245 
IncoFd 974 9.43 
MW PI 14+0 I5J0 
To, En 7.16 7.46 
USGov 100 1.05 
Value 1300 1363 


Cal T » ia72 NL Elfnln 10J2 NL Atfil 

CopAp 1295 1371 ElfnTr 31J6 NL Hod 

Conors 9076 NL EltnT, 10.40 NL Dev 

Contla 1301 NL 545 39.96 NL FdV 

CnvSc 1055 NL SB^Lg 11.13 nl Gvt! 

CTAR 1053 NL GnSec r 11.9J NL Tax 

Ealnc 28.93 2952 GenTsE unavoll TFC 

Europ 1J.14 14.43 GlnTel Group; TiN 

S»Ch 7478 NL CopAo 11+2 NL Volt 

Pldel 1BDI NL Eriso 41 jo nl Lutheran Bra: 

Fl/Bd 6JS NL GinlFd 7001 NL Fut» 

Fredm 16J5 NL GmGSIk 17.76 NL Inco 

CloBd 10A3 NL GrdiOg II D? ml Mun 

GNMA 1072 NL GrdsnEs 17X3 NL MFS: 

GvlSec «+9 NL GIHWsh 1242 1X07 MIT 

Grolnc 1*751658 Grth Ind 1054 NL Flnt 

GroCo 16J4 16.97 Guardian Funds: GrtS 

Hllnco 9J* NL Bold 11.79 NL Caul 

MIYId 1219 NL PorkA J452 26+0 Soe« 

IhSMu I0J9 NL Stock 20.14 NL Seel 

InGrin 12731235 HarbrGr 1271 NL EnK 
Lf Mun 9.10 NL Hart GUI IS+S NL Totf 

Magel S3J2 54.97 Hart Lev 2354 NL Govl 

MchTx 1058 NL HeortU 15.98 1673 GvH 


LlrtdDvr 23J9 NL 

Llndr r 18+4 NL 

Loomis So Ties: 

Caoll 27+7 NL 

Mut 2657 NL 

Lard Abbe ft: 


NY TO' 11.73 1252 SalemGr 14.10 NL 
OTC Fd If” 2076 SanlBor 13+0 NL 

Prcm 2170 2317 S™** 1- 

Rgcv 15.97 17.45 '-alT r 9J3 NL 

s2£i 9«9 2l5i Devel 24.9, NL 


AHiltd 1231 1116 OTC Sec 16.91 
Bod db 1077 11D7 Pacific Horlron: 
DevGI 934 10J» Agrsv unovall 
FdVol 10J8 1173 Cam unavoll 
GvtSec 3X3 319 HI > Id uncvoll 
TaxFr 1077 1070 Paine Webber: 

TFCol 979 1078 AstAllr 9.75 NL 

T«NY 10J8 11X0 Alios 19.90 

ValAc 11+1 1252 Amer 16.99 


2170 2317 
15.97 1TJ5 
19.«9 2155 
2296 25X* 
9.13 959 
20.32 2221 
601 BJ1 
9.*9 1<LJ9 
1691 2055 


T«Efn "5.99 NL Cevlia 
T*ELT 92J0 NL Clevwt 
Ullrar 1104 1290 cilnDt 
USGv 9*J0 NL Cln5d 
vistor 8J5 079 a oth 


13+0 NL USGv 9*50 NL 

mds: Vista r 875 079 

«J3 NL U5AA Group; 

24.91 NL CO' nst 1855 NL 

CopGI 18.77 NL Gold 14+0 NL 

GenTC 1033 NL Grwth 1871 nl 

Globl 1301 NL Inco 11 JO NL 
GvMlg 14+7 NL SbU 21.63 NL 

Grwin 1656 NL T .EH 12J6 NL 

incom 1258 NL T 'Ell 1171 NL 

InllFd 41.06 NL T-ESh 10J3 NL 


630 nl Unified Mgmnt: 


9912 10ft 12 +1 Datum 

99217ft 17V* 17% + V* Douphn 1JD 3+ 
221 lft lft lft + ft Dovox 
2271 7 Bft 6ft + ft Dawson 
20 4% lft 3ft— ft Dexor 
194719 17ft 18 —ft Davslni 
J2e IJ 74918ft 17ft 18% + ft DebStis 
J21014% 135* 74ft + ft Death 
286710ft !D% 10ft— % CDeoor 
662 2ft 2ft »- S DeerfSv 
21% 22 22 — ft DethPr 

J4ft 30V. 33ft +3 Dekalb 
7% 5Y* 7 +11* De laOts JJH 

.. 14% 14% 14% + % Dolchm 
2*9 Bft 7ft 81* + ft DettaDt 


70 1.1 231611 
1 19 | 


7782 9ft 91* 9ft + % Exp In I 
63911 16 16 —1 Expose 

3454 7ft 6Vs Aft— V* 

330512ft 12% 12ft + ft I 

076 6W 6 6% — % ■ 

II 9ft 9V* 9V* F&Ms 

52 Jft 2ft 2ft— % FMNtl 
23036% 35 3S%— ft FBX 

27 2ft 2% 2% FDP 

523 3ft 3% 3ft— ft FFBCP 
264 7ft 7% Tft + % FHP 
385 6% 6 Aft— ft PMI 
46311* 31 31ft + % FNBRu 
94211ft 10% lift + ft FNWs 
17 Aft Aft Eft— ft FabWt, 
417615ft 10 15ft «ft FalrNW 
320311ft 10ft lift + ft FtdrhvS 
231618 17ft 17ft— ft FatnMH 
119 3ft J 3ft + ft FamStS 
118 Tft 7% 7% — % FomRst 


5216 15ft 15ft + ft FortnF 
1434 17ft 15 17ft +2% FortnS 
89 Jft 4 Jft + ft Forums 
175830 29 29ft + ft J Fester 

D4 £ 549 Sft 7ft 8% — % 1 FrthFn 
30 3ft 3% 3ft— ft FrociSv 
70 30ft 29V* 30ft +1 Frnkfdl 
9510 9ft 9ft— ft FrkCRf 
Be .106 3 61815 14 Uft + ft FmkEl 

n 441617ft 16 lift— ft FmkSL 

x M 12 194 Kft 12ft 12ft FraaFttt 

47416ft IS 16 —ft Fromm 


147717ft 16ft »9 +ft ; Fretter 


FlWvnc DO 27 26322 21 . 22 +1 

ISe A 1328 27% 25 25ft— ft 

3074 21* lft 2 — S 
Forums J6 LI 9009 5V* 5% 5% - 

3D 221 3ft 3% 3* + ft 

J2 85 50121 20V* 20ft -VS 

FrociSv 120013% 121* 13% .+ ft 

Fmkfds .92 37 2UBft 27 2Sft + ft 

264 5% 4% 5% + % 

D6 27 3027% 201* 20ft— % 

■-muc. 9 10% 10% 10% . 

FrocRfl JO 1.9 56422 lfft 21ft +1% 

Fromm JO 37 MZS16% 15V* 16% + ft 


Fmkfds .92 37 
FrUCpf 

FmkEl 56 27 
FmkSL 


74b TJ 11615ft Uft 14ft— % 


J4 2 A 210ft 18ft Uft + ft 

52r 1+ 1534 33V* 33ft 

815 4% Jft 4%— % 
1217 S 3ft 41* + ft 
.10c 3 1811 15ft 15 15 — ft 

7412% lift lift 
X2e 7 106813ft 12ft 13ft— ft 
U 9ft 9 9 

122*5 23V* 23V* 

.12 17 41710% 10 HJ% + ft 
5311ft II 11% 

405 9% 9 9ft— ft 
26712ft 12 Uft + ft 


10317% lift 17ft + ft FarodE 
542 5% 5ft 5ft— ft FrmHm 
H 27ft 23ft +Wfa 
20 % 20 % +1 


+1% PanttBr IDO IJ 12573 


GKSvs 

_ ... . „ GTS 

flllh It 11% | GWC 

405 9% 9 9ft— ft Gal mat 
26712ft 12 Uft + ft Galocg 

17 2ft 2ft 2ft— ft jGaloobs 
DO 27 858X2% 22ft 22ft + ft GatnTs 
92011ft 11 lift— ft GamaB 
147 4ft 41* 4ft + ft I Ganfllf p 


NtTox 1030 NL Genrl 8J5 NL Cocur 

ITaFHV 10.73 NL Gwth 23 Jl Nl Cooenlc 

| T.FrBJ g.94 Nl _ 1X75 NL Coheml 


155 1ft 1% lft + ft DettNG 1D4 7J 110 13V* 13% 13ft + ft 


T«Fr90 10.14 NL 
TxFr93 10.61 NL 


Msiinr 973 NL Selected Funds: 
OI.ro 13+7 ,5.16 ' AtnShS 1475 NL 
Ta*E, 10.781176 . S mSh s 20.95 NL 

arkAv unavoll **,!■ JJSf G T? U ? : , 

asaaG ,435 NL 1 ?ao_Fd 15.42 16.19 


1038 NL HeortU 15.98 10J3 

Mun Bd 73? NL Herltoe 1241 1239 
MassT 10.77 NL HrlgCnv 9+* I0.lv 

9.94 NL Hor Man 26X4 NL 

10D9 NL Hummer 1574 NL 

10 12 nl Huftan Groaa: 

1132 NL Band r 10.73 ML 

1X27 NL Coll, 1X15 J0^7 

20 J3 21X6 CvSec 938 10.1? 


NYHY 1133 NL 
NY ins 1077 NL 

§ TC 20 J3 21X6 
vrse 39+5 41+i 
PeBcs 1*33 16+6 
PoTF 938 NL 
Purltn 1822 NL 
Quol 14+6 NL 
RIEsI >074 I0J5 
SelArr 12+3 ,179 


coll) 1X15 10+7 
CvSec 938 10.19 
Gwthr ,537 NL 
Onlinr 9+* nl 
G vtScr 9+8 NL 
Basic r 13+s nl 


>0,77 H72 MFS Lifetime: 


N* Mu 1034 1039 
PfCMr 19.Q4 NL 
SpEar 1502 NL 


American Funds: 
a Bai 11+9 12+7 

into 1131 123* 

A Mull 19.76 71+0 

Bond 13+7 >4.25 


Govt 1031 10.9+ 

Grwin 1330 14.6I 

TolRet 13J814J0 
XnUSG ?37 9+T 

XPlev ITX9 NL 

trpPi 45+0 4897 

Irv Cap 19.18 2033 

Owen r 1039 NL 

riferfen Fands: 
Cmrce 1175 11.81 

CvSec 10.67 1170 

rllG'G 13+6 1474 

Gvlnsl 979 ?38 

invQI 9+3 10X1 

Lowrv ?.94 10.44 

PIUI 11.91 12+0 

OualT 10.18 10+? 

SunbH 22.1? 2330 

USGv 9.14 9.(0 


Eupoc 77+3 3070 ICmbrldG 1173 NL 

Fd Inv 1696 10+4 DFASm 1034 NL 

Govt 14.09 1879 OFA FIs 101.12 NL 

Grwth 19+9 31.41 Dean Witter: 

incam TZJJ 13+8 Amval r 1431 nl 

ICA 1574 16+6 CalTF 1171 NL SelUII r 2676 

NEca 23.04 25.10 Convtr 12.14 NL ShTBd 

HPers 12.15 1330 DnvGr 10,7 NL ShrTF 

Ta, E fd+9 1T72 DlvGfr 2035 NL SpeSII 10D7 

T/EMd 133413.92 GPIus 9.73 NL TasTF 9+9 

T*E Va 13.70 1438 HiYId 13+7 14+8 Thrift 10+9 

WshMt 1J+J 14.79 NYTrF 10+7 NL Trend 4677 

■ GlhFd 9 12 9.97 NlIRsr 10X5 NL Value 25+3 

iHeritg ,J4 nl Oatn r 9+6 NL FiduCae 2033 

! invest 7.78 nl SearT, 10+7 nl Financial Prog: 

i inv in 9.10 NL Ta/ Adv 10.11 NL Dvna 9.70 

iNtGth 5+, *35 TaxEx 10+210.96 P5B Gv 733 

[ Nt Inc 21.94 23.96 USGvr 9.91 NL FSR Eg 11+5 

LPITrr ,142 NL WrldW r 1737 NL PSP Eur 9+t _ 

9JJ 10+1 Delaware Group: PSP Fin 7+0 nl 

U+1 NL Dectrl 19+9 21 Jl PSP U 8+0 NL 

9J7 NL Dectll 11+0 127+ PncITx 1471 ML 

as: Delaw 21+0 2X61 Cold 8JV nl 

Wo 9.69 Delcap 182014.91 HlSd 16+3 nl 

10+4 10.98 Delch 8D3 BJ1 HiYId 633 NL 

979 e+e Delia 9.04 9+8 indusl 875 nl 

16X5 16 JS USGvt 8+1 9.04 incom 931 

ton: GNMA 881 935 Lctsr ,2+1 

11^0 NL T*FPd 7J9 7J6 PaCIf 1876 


Aguilo Fundi: 

Ari; 9+0 9.6? 
Ha»ai 10+4 10.98 
Or eg 979 9+6 
ASCPStV 16X5 16J5 
Aie Houghton: 

Fnd B 1130 NL 
incom 533 NL 
Slack 1032 NL 
BB&K 1177 NL 
BabKHi Group: 

Bend 1+9 NL 

Enisrn 181S nl 

Gwth 15+5 NL 
Ta-Fr 8JF NL 
U-V.B St 1878 NL 
UMBB 10+5 NL 
Value 18.15 NL 
BotrdBI 12D5 12+9 
BalrCCa 1013 10D1 
BokerUS 1573 NL 
Bortten Funds: 
Bagrvi Uii nl 
C oCash 1D4 NL 
Fi/edi "Jl nl 
B cacHIII 29+4 nl 
B encna 1145 13.72 
Ben ham Capital: 

CdTF I 1038 NL 
CCITFf 10.19 nl 
CopNT t 1078 NL 
GNMA, 9+4 NL 
NTFLf 10+6 NL . 


SlESv 11.7t 1X02 SpEar 1502 

SoIGdr 17.97 1834 ■ Rl Sick unovall 
SeiBior 13+6 13+4 IDS Mutual: 

SlBrar IZ79 ljxs iDSAgr 11+3 NL 

SIBrkr 12+7 1X83 IDS Bd 5X4 575 

SelChr 2030 20.80 IDS Ca 8*4 

SoiCmr 163016 63 iDSDIs 09* 

SelDlr 15+6 >5.98 IDSEqr 7.97 

SelElCr 103210+3 !DSE P !l+7 

SIEUIr 9.40 9+9 IDS E* 5.07 

SelEnr 1431 14.40 IDS Fdl +« 

SelFnr 32+1 33.14 IDSGrt 25.94 

SelFOr 17+3 17.99 IDS Hi Y 43( 

SelHlr 42.7* 43+3 IDS Inr 5+4 

SIHIhC 9.13 972 IDS Ins 4+3 

SelHou ,372 13 49 IDS Ini 11 ** 

Sellnd 14+4 14.73 IDS NO 10+4 

SolLer 2632 26+6 IDS NY 4^1 

SelMllr 16+81732 IDS Prog 83 

SlPoor 15.17 1SJ8 IDS Tx 3+v 

SelPrr 1133 n+6 MgiPe: a+i 

SelRItr 14.09 1436 MnTE 4.n 

SelSLr 1192 14 ;o Mull 13+7 

SelSIr 173? 17.72 PonP; 4.97 

SelTc r 26J4 26.TO PreMt 934 

SelTIr 16J8 16+2 Stock 22.97 

SelUII r 2*75 26.79 Select 8+5 


034 10.79 CcpGr 1032 NL 

«X4 NL DIvPI 9.90 NL 

S07 NL EftlGt 840 NL 

tvall GovPl 8+6 NL 

HI Inc 735 NL 

1+3 NL MsdSl 938 NL 

5X4 575 MuBd T .8C NL 

4+4 4+0 Mac Kay Snieldi: 

09* 9.41 CaoAr 12DC1 nl 

7.97 NL Conv r «.»8 NL 


IDS DIs 094 9.41 CaoAi 
IDS Eg r 7.97 nl Conv r 
1DSEP 11+7 127? CroBd 
IDS E» 5.07 S33 Gov PI 
IDS Fdl 4+9576 T«FBi 
IDSGrt 25.94 2731 Value: 
IDS HiY 436 4+9 Mainers 
IDS Inr 5+4 NL Mescflrt 


16.99 ,5+7 Security Fundi; 

10+1 10.98 Action 1049 

9+3 9.95 Bona 006 046 

10D8 10+3 Eoutv 633 0?2 

9.94 1038 Invesl 10.17 11.11 

1073 NL OmniFd 337J.68 

1 1X5 NL O''"* _ 7+5 050 


18.93 19.93 GNMA 9+3 9.95 

8+1 8.96 HiYId 10D8 10+3 

7+4 075 InvGd 9.94 1038 

MStGI r 1073 NL 

14.94 16.11 MstGIr 11X5 NL 

1371 1478 Msiinr 973 nl 

11.74 12+6 Olvmo 13+7 15.16 

13+4 14+0 Ta*E, 10.70 ,176 
9J1 10+7 ParkAv unovall 

1276 12+r Pasaa-3 ,435 NL 
2171 22+7 PatrtCC 50X0 50.1? 
11.431233 POnWJd 116o NL 
9+1 1012 Penn Sa 10+5 nl 
003 977 Penn Mu 7.71 NL 
12+0,2+6 PermPrt 14+6 NL 
1118 1*71 Phlla 7.78 8+0 

N7J 730 Phoenix Series: 

10X3 10+3 Balan 1398 1570 

4.82 5.06 CvFd 1«J7 21.2? 

1031 10+3 Grwth I«J1 2131 

1027 1X78 HIYIS 9+8 10.1« 

1027 11.31 HlOual 9 44 NL 

10+2 1136 Sleek IS3* lo.Tt 

10+3 1095 TolPal 14+0 15 22 

1039 10.91 Pilgrim Gra: 

9+9 1017 PAP 31+9 21.82 

me: CpCsn 10.03 NL 

1072 NL Preld 2420 24 67 

9.90 NL GNMA 147314+0 

040 NL Hi rid 7J2 7.94 

8+6 NL Mag 1170 1176 

7J5 NL Pioneer Fund: 

938 NL Bend ?.10 9+] 

7.8C NL Fund 2378 25+4 

Held-.: lime 2149 2X4* 

12 DO NL III Inc 1734 1084 

■.98 NL Ploor Jaftroy: 

9.4* NL Balan 96? 10 0* 

9.48 NL Govl 9+0 10 00 

9+B NL Sec lor *.?3 1034 

10.47 NL value 1000 10. <*2 


1005 NL • f-rawth 


Gwth 23+1 Nl. 

Inco 1Z75 NL 

indi 8+7 NL 

Mull 1054 NL 

United Fundi: 

Accm 023 099 

Bond 671 639 

GvtSec 4.9* 5.17 

iniGtn 098 9+j 

Con tnc 70+8 22+2 

GtdGv 10.16 n.io 

Hi IOC 13+3 14.79 

Hllncll 4.92 530 
incom 1935 21.15 

Muni 059 6+6 

MunHi 5D3 574 

NwCcpI 738 007 
Retire 055 7.16 

ScEng 1155 1332 


981 23% 20% 
431 lft lft 
205414ft lZft 
2528 81* 7% 

93111 10ft 
632 11 W low 
57 4ft 3ft 
72 27 10327 25 


224* — ft Dltwod 

lft— ft Detlak 
14ft + ft Deltous 
Bft + ft DentMd 


10ft ,0ft— ft DepGty 132 23 
low. 1 0%— ft Derby xs« 3 
3?k Jft— ft Desgnh 
25 27 -HI* Dost 


ColABn 72 27 10327 25 27 +11* Dost 

CBcop A +0 27 63222 21% 22 +ft 

Co/nGP JO 22 844191* 1714 10% -1% DTOfhas 

CJnGas 1J4 7.1 194 23ft 22 23 + ft DttfXC 170 13 

ColLAcs 526 249* 26 +1 Devon 

ColoNt 210412 lift lift Devon 

ColuFdS .10 7 214415% IS 15ft— ft Devrv 


509111* 11 II — % Fffrgut 
1910ft 10 10 —1 Fd5crw 

397 lft lft lft— % FFnSL 
917 3ft Sft 3ft + ft FedGrp 
32 17 3036% 35% 35% Fnroflu 

XSe 3 12421% 30 2T% +1ft Fjbrunc 

14 3ft 2ft 3 — ft F Idler 


ForGps ITT 2J 032343% 41% 0%. Garrtos 
Fairs 34 23 20910ft 9% lOft-t-1% GordA 

Fargut JOe 7.1 1938 7ft 6ft 7 — ft Gartner 

FdSerw JO 3J 1010ft 10ft 10ft— ft GfwBcp 

FFnSL Me 3 182 Oft 7% Oft + % GatwB s 


701 Jft 4ft 
3737 6 5ft 
599 7% 7 


GatwB s 
Gotwvs 
GofwyFd 
GtwyMs 


2252 5 Jft Jft + ft FldcXr pT 375 SA 

47 41* 4 41* F idler p! 

9214ft 13 14ft + ft FWFTto 
7737% 36% 361* + % FFdlndi 
2421 20 20 —ft Fid Fdl S 

123161* 15ft 16 FHthTh 


1+2 4J 369534ft 34% 34ft + ft ] GetrtCtt 


~ "■ 257% 57% 57% 

551 31% 30% 31 
0616% 16ft »6% + % 
FFdlndi 321 7ft 7ft 7ft + ft 

Fid Fdl S 1581H* 11 lift + ft 

FHthTh 1J4 27 23253ft 50% 53 +lft 


57% Genetcs 
31 GnAuto 

16% + % GnBind 
7% + ft GBtdPr 
lift + ft GenCer 


654 5% 5 5% + ft 

•- •40411% W% 30%.— t 
+14 9% BV* 8% — U 
34. 17 651 0% Oft TA 

■ 21 * t + *■ 

A3 17 76735ft 34% 35ft + % 
495 7ft 6ft 7 — ft 
78b 1.1 5025 26 25 + ft 

D5* 1.1 0 Jft Jft 41* 


3748 17ft 17ft— ft 
25 2ft 2ft 2%— ft 
132 09 22319ft 18% 19 

7V 5% 4% 5% + ft 
2791 7 6ft 6ft— W 
04220ft 18% 20ft +1% 
JO li 189921 20 20% — % 

7759 9ft 81* 8% — ft 

924 6ft 5% Aft + ft 
694 6% 6ft 6% 

1020 9ft Oft 9ft + ft 
338 9% 8ft 8% — % 
20319 18ft lift + ft 
174315ft 14ft 15ft +. 
205151* 15 15 - » 

1013 11% 13 44* 

231718ft T7 181* + ft 
1342 9ft 7% 7% —lft 
1475 9ft 9ft 9ft 
195 3% 3ft 3% 

1461 4 3ft 3% + ft 
2741039 33ft 37% —Wt 
443 5% 4ft 5% + ft 
JO 17 185231* 22% 23ft 

1*610% 10% 10% + ft 
•09 A 1001 22ft 30% 22V* +1 


23616% 15ft 16ft + % I FlggitB 36 li 56076ft 741* 74ft— 3 


(Coatiimed on Page 15 ) 


15.00 15.75 NwCcot 

14+7 15+3 Retire 63 

4+0 6.72 Sc Eng 12i 

13D0 13+5 Vang 7+ 

664 6.99 utd Services: 


MuBd 10D3 10+3 
T.FCA 4.82 5.06 
TFMA 1 0+1 I0J2 
TFMU 102? 1078 
TFNC 1077 11.31 
TExSC 10+2 11 J4 
TFVA ,0+3 10?S 


19J7 21.2? 
19+1 tl+l 
9 J 0 10 . 1 « 
« 44 NL 
15+4 16.79 
14+0 15 22 


10.03 NL 
2420 24 67 
1473MJ0 

7J2 7.94 
1170 ,176 


6+1 073 
7+7 7.?S 
7 49 784 
7.14 7+0 
7+1 870 
7+7 7.74 
4.91 775 
7.73 012 
7+9 7.97 


GldShr 4+5 NL 
GBT 19+4 NL 
GNMA 9+0 NL 
Growth 9.9? NL 
inco ,078 NL 
LoCapr 075 Nl 
N Pro r ill NL 
Prspc r 1.13 Nl 
US TF 10.70 NL 


American Exchange Options 


Figures as of close of trading Friday. 


7J» 7.97 US TF 10.18 NL 

7+5 003 UST int 0+0 Nl 

4+0 082 VolFrg r 1055 Nl 

7D8 7+8 Value Line Fd: 


inm ni I ■ ,u " Jul J,m Jnl 

'2j5 U, L | 55 r 

Nl * <7’„ Ml r 


4.18 4+7 
676 4+5 
772 7+0 
7.44 7+3 
6+4 ?70 


CroBdr 9.4* NL 
Gov PI r 9.48 NL 
T«FB r 9+B NL 


9,9 9+1 Sentinel Group; MunSd 

+78 ??,+» Baton 13.19 14 J2 Sol Sit 

;1 i« 2X4* Bdrtd 6+4 6J2 US Gvt 

774 1084 ComS 2725 29.7® van Eck: 
iy: L Grwtn i?*; i?.09 GoiaP 

94? 10 09 peauoio 43+1 NL Inllnv 

9+0 in 00 peitrv 15D3 14+4 WldTr 


Valuer ,0.47 NL 


1844 :jl PlvmSpc 
29JJ NL PI » Or 


4+3 4+8 Merit Pa 11+2 nl I Price Funds: 


IDS 'nl 11*6 1X27 I Merrill Lynch: 


IDS NO 10+4 11.41 
IDS NY 4X1 4.75 

.... . _ IDS Prog 039 «+J 
SlPoor 15.17 15 .48 IDS Tx 3+9 4.10 

SelPrr 11J3 11J* MgiPe: ui a?* 

SelPtlr 14.0» 14+S MnTE 4.71 4.96 

SelSLr 11?2 14;o Mull 13+7 I+TB 

SelStr 17+7 17.72 PonP; 4.97 NL 

SelTc r 26J4 26.TO PreMt 9+4 9.73 

SelTI r 16J8 14+2 Stock 2297 74 ,8 

SelUII r 2475 2079 Select a+5 t.lo 

9+1 NL IFG Funds: 
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BANKS: US. Treasury Aides, Responding to Global Competition, Seek to Encourage Growth of Giant Banks 
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U.S. Dollar Will Resume Its Decline 
Over Long Term, Dealers Predict 

OurStuifrrM I Dltpalchei 

TOKYO— The U.S. dollar may keep its value against other major ' 
currencies over the next Tew months but it is likely to fall again in the 
longer term, according to several senior currency traders. 

They spake here Saturdav at a news conference that followed this 
vear’s miting of the Foreign Exchange D«lers Association^ 

' “The honeymoon period may last for a few months, said David 

Cronin, secretary-general vif the association. 

After that the dollar could be in Tor a period of decline if the Un ll J d 
States fails to take action to change its economic policy, said Mr. 
Cronin, who is head of treasury at Allied Irish Bank. ... 

He said that he hoped the Venice summit reeling, beginning 
Mondav. would announce action to improve the world economic 
situation. “If that is the ease.'' he said, “the collar will strengthen in 
the short term." But investors w'ould re-examine the situation in a Tew 

months, he added. . , 

"Watch the Japanese investors. Mr. Cronin saia. 

The last sustained weakness in the dollar, analysts recalled, was 
provoked bv reduced Japanese dollar investments. _ 

Han>- Jem* Trelde. president of the association, said it was aurally 
felt that the dollar would stabilize around prevailing rates of 1*0 to 
146 \cn for the lime being. . . . ... . 

“But I am still somewhat pessimistic about how long this will lasu 
said Mr. Trelde. a member of the managing board ofBankhaus 
Hermann Lampe of W»i Germany. He said the do lar may fall 
further towards the end of this year or the beginning of next 
“In the short term, the dollar could appreciate slightly, said Peter 
Mack, foreign exchange manager at the London- based European 
Brazilian Bank. Bui he added: “I'm looking fora lower dollar in time. 
Cm Irvtt-ino f.>r l.-si ihfm 140 Ven" {ReuVrS, Atf) 
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PSBBrt S02 9% BK 95s + . SL 

PeaSuCI 683 13 12 I2'S +'>:«? 


Seles in Nel 

19ta h.om Law Close Ch'ge 


Sales in NeI 

iDOs Htgn Lor, Close Cn'ge 


I Sunine 
i SunMea 
SunsiFd 
: Snslala 

! Sunsi Pi 1400 683 


PSBMOS 32e 13 65a 17% 16% 16% SK , 
PeSvMch 49311% lHt il'9 ■ .pi p n 

PeoWst iflH24% 2S's 24% + % 1 ip, Sus 

PercTc 10019% IB% 19’a- <n : |^, 5US 

Percpl 689 6 'S S'.s 6 -i + S , , 

PerpS s 306112% Ills 1? + * ' 

Perpsrt 34 7J 20011'* 10% W** * £ ' s£ 

Ptiind 104 3 21 a 3 * % ; 

PETCO 3U 2% 2-« Jj* * ‘ I segeSH 

Pelrlle 1.12 3J 35314% 331, r% + % . 

6465 7% tV, _6% - % I !!p?STb 


123 148 1% 1H + % rvjS4. 2JBe *3 63147 42% 42%— 49» 
Sll-’T • imb 10% 35* 1J 22871288 IJ'* +IV 8 


NasnFn 1.13 23 23346 45 45 

NaRiF JIT* J 19 §% 8 % 8 % 


100 10 9<- ID : Snslala 

164 B 7% 7%— vs : iynsl pt 

JM *% fl% 9'i + »» | Sunwsl S 

23* 30% 28% 28'*— I’S | SupRie 
634 121s 11% 1VS + % SuP&LvS 
7B3 7is 6% TV, +1W1 SvpEI 
5581*% 31% 32 — 1% Sunrrex 

519 6 S's 5rt— % SiiorEa 
SHL £.. S 1243 23** 2W* 70%—;% 5urgAI 

Skf 6B 147e 16 W S4^: 55 is 55-,— 1% SurvTe 

J)5e A 593 13% 12% 131* +1* SusaB t 

J]7 .7 792131: 10% —2% Sulron 

no 3 2 V, 2 is- % 1 swenCel 

1311% 11 11 — •» . Sybro 

*7. 2.9 1*99 30' ■ 29% 29‘a Svluan 


Sunwsl S 1.00 34 32735 


26 4'm 41*6 4ii U I efCT 

905 9% 9 9 — % i UnTBlew 

78 7«* a'V* 71* + V, I unrate 

1114% 14% I4%— % UnVIBn 
12! 22 22 —1% UVaBh 


3'.= % UnvMKI 30 HlMSfl 

l%— '* UnirSec J.J 


64e 12 2*0 5* 

116 13 


69131, 13% 131s UnvHI, 

52 8% 7% 8 — % UnwHIO 

11612% live 12' »— % UnvMe* 

112 1% 1W 1%— '* UnvSec 

49 6% *1, 6% + % UnVolt 

274 10 9% 9% UnvBk 

14317% 121s 16% —2% UFSBk 

45 22% 21% 22% + % UnlvBT 
63 2% 3% 2% UpRghi 


Sales in ' * 

1005 High lcw Close Chg* 

1S510U v** 10* » + % 

23B2J2V, 31% 3^s + % 
159 9% B% 8% — % 
os SR U13 32 IS 32-S — 1 

lS 3J 4479 31”* 29Vi 31% +2|S 
i67i i 6 'v, ir- if’*— y* 
J3o 4.1 60S 8% 7% 8 — la 

175 4% 4V, 4% 


55% 55% —1% I UPenP Z10 7J 


175 4% 4V, 4% 

M 5.9 2343 5f* 5 5S.- .9 

526 4'* 3% 3-i — % 

27 2% 2 VS 2% 

31 9 B% 9 + 

A 2.9 105014% 13% 1* + *% 

40 M 31 29% 29 29 —I 

* 722 0% 7 7V» — 1% 

• 10 7J na 27 Vs 28. - % 


Sc1e«s 3* 1J1 17989251s 23 24% + % SymTk 

94 I4> 5377 5B's 56% 589; +2 SvmDIn 

1239 6% 5% 6% + % I SvmbT 

179019% 16 19 +1% ! SvmOIIC 

£3714% 13 14% +1 SvnUa 

3*4521% X 20% — 1% Smear 


11 ljj ,J*i .IJ . Lowranc 
- - ~ ’! '5f — * Lovola 

45 4% 6 4% Luskin 

49614 13 13% H^htn 

1536*0% 18'A 20 [vpna^ 

561*4 41 43% +2 t - ypn ° 

241 8% BV, 8% I 

237 5 46k Wk+ % I 

425 V IV% » +1 MARC 

I 1122 11 Vb 1«5 11 — W MSI 

... . *28 fWt 8IA M— 1A MBS 

163016% 14% 15% — % MCI 

211 614 6% 61b MDTCp 

130* U 140915% 14 15% + % Mi Hon 

* t 322 3 2% 3 + % MLX 


461 1U 88 5% 5% 5% . MMI 

2984 MH 13% 13%—% MMR 
4082 9 7% 8% MNC 

.. 4989544 39*k 4016 —3% MNXl 

281813% 12% 12V,— % MPSI 
219014% 13% 13% —1% MS Car 
131410V, 9JJ 9tt-1 ■ MTS i 
281 3% 51* 2%- It MTECH 
42 5V, 4% 5Vi +1 AtoolTc 
213 7% 7% 7% + % MaekTr 
■204 6V, 5% 6 — % MB g a 


2910% 10 10 — % 

515 14% 13 13% + % 

374 4% 4 Wi + V, 
24620% 19% 19% + Ik 
460227% 26% 27% +1 


85613 12% 13%—% 

236 4% 4 4% 

29012% 11% Tl%— % 
29919 4M> 6% 6% „ 

100 6% 6% 4%— % 
131 8 7% TV,— V, 

730 7% 6% Mk— % 

129 5% 5 5 — % 

72020% 19 2SVk +3% 

1J0 10 100443 42% 43 +% 

44114% 12% 14, +% 

223 S 4VS 4ft— ft 
25926 25% 25V, — % 

OA 14) 9124% 23% 2% + W 

85625V, 24 25 +1U 

67 4 3% 3VS — % 

850120% 18% 20 +1% 

197618% 18% 18% — % 


20% +3% NlIPzo 
S" + % Nltonit 
u + % HtlSov 


19 — % I MBdKrE 236 7A 42832% 30% 3]_. —1% 


m 3% 2% A 

1 11 — % 

7% 8% +1 

2% 2ft + % 
1 19% +1U 

65 5ft 5% 5% 




GtWash UOelW 
GmRtis 


Grey Ad UM 1> 
GrHTch • • 


A3 7.1 60 M Ml w 

M 33 TTnUV, 2^_+l% 

.48 56 686 1% 716 M ' ' 
75 5% 5 Sft + ft 
L30*19J 69 6ft 6ft «% + % 

23314% 13ft 14% + 16 
1198316 13% 15% +1% 

JO 40 5715% 14% 15 — %* 

LOO l> 2607 101 107 +3 

iSft-iSS^ 

35V, 43 +| 

5% 5% **§*?& 

ilS^ & 

40 15 77826ft 25% 26ft + ft 


lntrfFtr 34 1.1 1M4MVS 21% + * MaamC 

Intrfc* ... MA 94 275 7% 6ft* 7 —ft MogmE 

intgpft 27K526 23% 24 — Tft MOBOtP 

I n l grp 80413 11% 13 + % Masnol AS 

intrteaf - 309219% 17ft I7ft-1% MaoGa AM, 31 

Inlrmgn . 4ft 4 + ft MoUBx 1 

lnfmac* 102115% 15 ink— % MalRt 

InlmtCS ,181JI 9«717%t-17 17ft + ft Mahsdi 
Intrmtr 68 4% 4% 4% Maklta OSc 1 

InlAm . . 3439 & .5% 4 + % Malrlf* Jlle .1 

■ neats 56412% 10ft 11%— % MalrltA 31* .1 

InCaaE 3 2ft 2% 2ft MgtAst J0C 

IntCfln 1317418 >5% 18 +2% Mgt5d 

InICnts ' 150 7% ‘4ft 7% + ft Mantra 

InDffllrA ’“SK 14 2 14 SStJS Mnnllw JM M 

InDatrfl 730% 29. S54 +1% MlrsMt 1.44 13 

i£m*r 43811% 11 11% + % SSSrtiFn 

S* Its ssss 1 

:IJSS3K,* S3i?ft VIStS SSffl . .. 


31274 4ft 4ft 6ft+lft Njrtlrar 

33 5% 5ft 5ft— ft NetonT 

4ci4% I* i4%— ft 
jfl 19Th 20W NwkEq 

5sj 3J 7218 17ft 17ft— % HwkSee 

• IK 15% 15 15% NlwkSy 

' „ w 10ft NtwkEI 

21? SS *vs mo— % Neulra » 

3?S ^ ^ S 

3K 11 T! » r + X W 

’7% 'ra + ft HECrtl 


N Bn Tex J» 1J) 377 Bft 8 ft ?• 

NBkCWV JBe 14 6220% 19% ir%- - 
NBusSS 7115 14% 14ft + *- 

NtCodlt 89 2ft 2% 3ft 

NCrvS 97 16ft 16% 16% — ft 

Nil cry s 130 3J 150732ft 31% 32% + % 
NtCBCS S2 29 5BAJ8% 17% 18% — '* 
NCNJ5 -92 2.1 36144 41 44 

NtQBtr JO 14 614914ft 13% 14% +1. 

NDota 44 2.1 665222 20ft 21^- % 
N! Guard 210 fl% 8 % 8 1 *, 

NIHerll 123613'- 1W> 13% + ft 

NIHMO 15 3 2% 2% + % 

NtHard t 247 7% 7 7ft + ft 

NWItS 845 3% 2ft 2ft- % 

NiLumb Itf SV. 5% S% — ft 

NMlcrn 1994 4k, 3% 4 + Ik 

N Penns Mo IS 1034 31 33 —T 

NllPra 81 17% 17% 17% 

SSS 1 * J ■SIJK 

NTM," 9 - 27 2?o1ft \ 

Nnirnu 21314% lift i«% + w 

NatrBly 245 3% 2ft 2ft— % 

NtrSun 76 7W 7 7 — % 

NavgGp 23 21% 20ft 21% + ft 

NEE« 59519% 18% 18ft 

NrticS? ifijai i* i«s-'S 

NetenT t 980 Bft Bft 8ft + l 4 

Nestor 157 4 JV, 3ft 4. ft 

iMEq 649923.. 22 2». + % 


N Sec l ns JO 23 
NTecti 
NVIdeo 
NiwnLi 
NatrBly 
. NtrSun 
NavgGp 
NEECO 


* ^ && A ^ 

JM 1J 32*1 IIU 21 


Mill wt 

ntR**n M 5.1 


5ft 5ft 

14%. 45ft. 


— 116 Msnllw JO 15 36831 Sl% 20% 

+1% SSKlNt iS S 1W04« f3ft 44ft +lft 

+ Ik MarbFn 38220% 19% 19ft— % 

+ ft MOW! 14316% 15ft l£p+aA 

— % SS5' 645 2ft 3ft 2ft 4- ft 

a. 15 IjkftjktB 
*1 JADTIMC 156 17 1*2443% 41ft 42^^,114, 


7H + % NECiit 

NESvBk 50 IJ 


NE BUS 48 20 334724% 22% 


1789 8ft Bft Bft Polks 

26531 9ft 9ft 9ft Polymr 

123 4% 4ft 4ft + ft PonCFS 
85848% 46 46% + % Pares 

392 6ft 5ft 6ft + ft PortsCJ 
176217% 15ft 17ft +lft Po.ils s 
110613ft 11% 12ft + ft PouohSv 
253 1% 1ft 1% + ft Powe" 
45 1ft 1ft 1ft + ft Prott 
10018% 17% 17% —1 PranBle 
1 95146% 15% 16.. +.ft PrneCst 


jSp: p p-% ISSSSK 

p^v% - 

PicSTs 48 24 2B6XV-- » 3BW- ft |®^ Pe 

PiedB s 44 20 2920 9 * 9ft 4- '■» 

PledSB t 6714% 14 14% + -. [ 2%?- n 

PledMg J6 10 «l«y Ills lift- ft |^T?i 

PlonFdl J7e 3J 207 7V* 6ft 7.1 *■ % JSS-L* 

PtanCn 6*413 13% 12% SiaVjy 

sssr .* s 

ass i2;,?%i?2ii%;s 

asa. a '.I ’Ms."* a+a 

PlOTtCs M 2S 34 19' s 18% IVft + 

PlOStUl 64311% 10% 10ft ft I tSslsv 

PbCBc .100 IJ 23 7% 7% 7% + % |Sjf. y , Sv 
Plena, s 48 1J 506271s 25 26% + % gg|g 

§112 11% 12 + % |SmH 

172 2% 2ft 2ft — Vs | SJJST. 
712 25% 24% 24% -1 ISgSi 
181 7 6% 6 'm— ft SSgTr 

62 6 % 5% 51* + Is 1255s 
767 9 7% 8 - % 

90 8% 8% Bft tfSHS 1 'I 


17516% irs 1S%— % SrSottw 
31523 21ft 2i +U3 Sysiml 

144 Ift 3ki Kk— Vk Svstcpt 

5140 4ft 3% 3ft _ 

B6 i5 5326 25 25% - ft I 

£32 5 % + ■ 

596 * — TBCs 

573 B% 8 % B% — ft TCA 
31013 11% 12 + IS TCBYi 

J3 1.7 *7619% 18% 19ft + ft TCF 

14324ft 34% 24% + % T Cell 
713544 43% 43% 4* % TGX 

40 13 2266 32 28% 31% 4-2% TMK 

84321% 19% 21% 4-1% TP I En 

t 54 7ft 7ft 7ft TRC 

217 4 3ft 3ft 4- % TRVg 

2*30 6ft Sft ift + % TSIiWS 
83 7ft 6 % 6% — ft T51 

361 2% 2% 3ft TSO 

963 Tft 3ft 3ft TSR 

JBe 3 5312ft 11% 12 TVX 

405251s 24% 25ft 4- ft TocVIki 
JU 1J1 1S7B2 79 82 4*2 TacVtv 

236 3ft 3% 3ft 4- % Taiman 
2 9% 9% 9% 4- % Tandon 


11813 12% 12% USBPa 

39 9ft 8% Bft — ft 

21 19 18% 18% — % 

211 3ft 3 3 I 

3049 30% 29 29ft 4- ft " . 

*803 4 % 4% 4ft — % Xi B . 0nd 

7234 9% B 9 - % VC' 

606 7ft 6ft *%-% VL J! 
1033 5 4% 5 

117913 12ft 12ft —1ft VMS 
799 9 Bft Bft — ft VMS 11 
343 3% 3% 3%— ft VMS5L 

193 5ft S% 5%— % VMX 
3315% 15ft 15ft VSE 

8*6013% 10% 12 +lft VWR 
314 9 0% Bft VO OL» 

4S1 17% 17 17% 4- % Vollen 

778*9 28% 29 — ft VOlvB 

7103% 3% 3S 4- Ik VI v Cap 


12ft 13% —2% 


vaiFS % 

vaiFrg .18 Z5 
VaINBc U 0 o 29 


19713 12% 13%— ft ValNII 

34 1.1 143622ft 71% 22 4 - % vaimni 

767816% 15 16 VolLn 

77113 12% 13 4- % VnoSB.S 


62* 4% 3ft 4 —ft Vauetl 
953 2% 2% 21s — n, VarlCrs JM 

30e 1J 13611% lift lift — ft Varlen 
9200 6% 4% 5 -1% VeloBd 

1186 U% 12% 14% 4-1% venire* 

122 1% 1 1ft 4- % VIFlns 

210322 19% 21% +1% Veronxg 

JU j 1513% 13ft 13ft versa s 

4727 8% 1ft 8%- % VOSar 
43 3% 3ft ’ft 4- ft VertexC 
2210% 9% t Vj°»" F 

u 2% 2% Vlcorp 

349 1% Ui 1% 4- ft VJClBn 
151510% 9t* 10% 4- % VlCtCr 

43041 6% 5% 6ft 4 % VldDIjp 


42029% 27ft 28 —1% 
*700 5ft 4% 4% + % 

SSl6 14% I*?-!* 

179229% 27% 27% —I 

1j08 11.1 235 «% 9% •% 

iif 238 Bft 8 Bft 4- % 

JO* 2.9 29610% 10 10% 4* ft 

1690 5ft 4% 5>* 4 % 

30 13 6915 14ft 14% 

80 17 103321% 21 21% 

2710 4% 4V, 4% 4 ft 

122 22 22 —ft 

IJ2 6.1 71 26ft 25 25 —1% 

JO 2 J I51JS >•:■'% 25 45 

325 14 13% 13%— % 

.18 15 234* 7% 7 7ft 

1.60a 3J7 9i42% 41 41 —1 

lSc 3J 1738 37% 37% 37% + % 

« 13 13 19 19 19 — ft 

M 20 7727V, 25ft 27ft 41% 

25010ft 9% 9ft- % 

318 2ft 2 2 — ft 

JM J 54 5% 5 5 

M 3 A 3818 17% 17% — % 


M 16 124471k 16% 16% — % Taunton JJ6e A 81315ft 13 IS 41% vldLlb 

i,i< w. iuiu OAf. 4-1 U, I Tanritri ■ 1I17A 15U 15Vi — Vj VlUfltrr 


PoneFs 36 17 357 9% 9% 9ft 

.-,!te J 548 34ft 33 34 4 ft 

574 9 8 ft Bft 4 ft 


Seoon o1 205 tJ 
Seallnc 
Sealrgl 
SeomF 


63813% 12ft 13% 4 ft w. ,, 

'%'te*' 1 ' BE* ioh 


w 

3 S 103529% 


■c J I'zm.' 


456 6% 6% 
11810 9 


HHOI1T 

HBO J8* 15 

HCC JM 1.1 

HDR 
HEIT* 

HEIMn 

HMO * 

Haber 

Haber of 2J0 111 

HOCtl .16 1J 


15% 5% 5% + % 
28 5% 4% 5V, + ft 

Si % ? +M “ 

isa-rfc# 

112 % 11 % 12 % 


latTattt 

IntPIpg 1J0 
Inttnn 
jrtMtna . 

hat ■» « 

SS.K U 


1436 

422116% 

m m 


’9 MTwcn JB 18 

2 4-% MMFti 02 31 


13 4ft 


ssk 

SS=8 kss 

14% 14%—% Manm 

ink M ® 

lift t^ + % Kp 

3. »-% MBCBig 


43 8% Bk rt 

S432 33% 31 

111 12M 11% 12ft 4- ft 
3 9 9 9* +1 

59* 9% 9% 9% — % 

514 4% 3% 4 4 % 


NMIISB TJ0 15 I03529VS K 

H 2 S?? j 

NwMBk JO IJ 


8- £Sft£S Z 4% 
165215 12% 14. -ft 

iwSiSs 


21ft 42% KWiHin 


869 8% 7% 7%— % t fokwid 


.16 14 64613 


a ” 8 Jr ’« 

is 

■is 

ISiff * 

S Z Ao 2 ®^ ££ Si + a 

3^12% 11 % 12 +% 

ss a 'ffl-K 

Hlumpf 30 83 56 5% 

Htttico 77973Vi 21 w T i? 

HHhdyn 2611 4% 4 + % 

™ ,S2 13 7 ^ 

. Hearths J»3J 4 3»U 
S35S. .16 3 213923 21 % TOVi +1 

HHuBk JM 3 143523 21ft 23 +1 

SL - 15 * 3 58% « ’R-l 

S 40, 3327201^ 

ill Pi 
IS^jiip 

HolmD J 12 % % + ft 


1 %— % IM 

12% Itel MB 4LOO S3 


BEK* 54 u 

Harley, ATe 11 21W5ft ]5 

HarlyMt » 

Harfvn 5* .1 

Harint 434 14% 13 

Hannon .12 23 81.4% 


Hatnw S -10r 13 

3 S 

HavFuA 34 11 

ESS . ff i3 

HawtFn 30 34 

HlthCo 

HltcrS 

Himes 

Hilling 

HllimM 30 83 


EE!?. - * 

.16 3 213923 21% »% +1 

HHuBK JM 3 143523 21ft 23 +1 

SV a»*r^^=s 
SL - 15 - * 

S 40. 3327201^4 

HrtFSv 32 2.1 16} in* 15 M, 


64613% 12ft 13% 4- % Mantor 
14 8 26 W6- „ MlrxSB 

TOg3|S 2K 1 

15% iS s=a 

I MavSus JM 

MaynOI 

43014% 13ft 14ft 4 % McChin 
483 n* 5% 5% 2Srm 130 

74 ift 8ft 8ft McFori 

J* ,IS +,fc W^‘l‘ UM 

7717% 17 17% .. MrGrth 


JBe 3433863 8 I 
130313% 13 
T.12 33 *229 38 

42b 24 11614% 14 
34a 3 245951% 48 
.16 3 708123ft Z1 


iss: s 3 

e* 32 13 27718% 18% ,8^-^ {£»}* 

9 19% 4* % NABIo 

=£ 67 ft ft ft + % NAmCin 

£ 78 2% 2% 2ft St^HdA 

U Mft ^ + ft NAOIV. 

PI 1121 2% 2ft 29k tJAtUn 

SS? " •’ iS^ft ^ Sg*6 130 S7 

S' ^ib% ib% iSs-v ass,?,* ,ji 

^ i« w 2*?Jii5 n as 4iS sssssa 

1J» 24 267646ft 44^ ^ft Jig ,40 23 

X ^ ” 1 «Mft Sk Mft tft KSttM 245 63 

& M i fctt EPS- 32 24 

OM, 3* 25 54022ft 21% 72%^ ^ ^ ^ 


AOr iO XMJ 14% 

1920 ift 

I 14 5ft 

JO 1.9 1431ft 

AS L4 56735 
J6 3 757165 
43e 13 273433% 


l i ir + l " 

PC*. 

"atua 

% T Ti% 

aa JLiA 
* +% 
4% 4%— ft 

h 

17% 4 % 


PfdRsI 
PfdSav 
PrmrBc 
PrsnlCo 
PreeLfs JM 


Z3l IJ I i’M IJ c „r H i 

4 2351 30 33% 43 

27 3’- 7% 3ft 4 % 

8618% 17ft 18% +1ft ||FJ2*L 

8334ft 33ft 33ft- ft |E “' 1 

33 5% 5 5% s * ,Bel 

467 gft 7ft BVS 4 ft 

589 6 ft 6 % 6 ft 4 ft 

62517ft 17ft 17ft 4 ft 


PrslnCp -50 14 628 17ft 16% 17ft 4- % f 

r™" Sfs 4ft 4ft 4 VS— % gag- 

41% 4SS 4 ft 

psspub sj’Tft joft n*i— % 

PrceTR 591 39 36ft 38ft 41. 


141470ft 18% 20ft 41ft TcnDta s 
3790845% 40 VS 40ft— 4% TctmOl 
35 63 M 3*% 33% 34ft 4 ft TeilCani 
71311ft 10 10ft TcCom 

.16 8 974 19ft 19 19ft 4 VS Tecum 

1,9625 22ft 25 4ft Tekelec 

30 27 S24ft 24ft 24ft Teknwd 

20 39 360 7V* 6ft 7ft 4 % Telco 

JMb 3 4619 9V, 9% — % TIcrnAs 

J» 4.1 85 25 23ft 24ft 4 ft TlCmwt 

54 6% 6% 6% 4 ft TelcN s 

6599 7% 6ft 6ft TelcrtI 

1978 4V» 3ft 3% 4 Ik Telcrd s 
1244 9% Bft 9 — % Tel marc 

- " T TSlSJt* 

- w, s j k a i%“4ft 4 -; 

35 A 76012% jl% ll»- ft TelSn 

jk is a tss 


107516ft 15ft ISVs— % VledeFr .111 
,4 9% Bft 8 ft— ft VlewMs 
538 5 4 5 41 Viking 

3470 19% 20 4 ft VIISaMs .15 

*027 126 127 4 % Vipont 

991 7 6 ft 6 % VlratkS 


814 9ft 8% 8% — % 

1019 » JVs 2% 4 ^ 
30a U 94 30% 29ft 29ft — J* 
70S Bft 7ft 7% — % 
30 3 438 24 22ft 24 41ft 

36,2% lift 12% + ft 

82 3ft 3% 3ft 

74 Ift 1ft 1ft — Vk 

928 !flft 10% 10ft — % 

** w ill 1 ? T '?S + ft 

62015 14ft 15 

190 4ft 4ft 4ft 
lie 23 427 5 4ft 4ft 4 ft 

77515ft 14ft 15 4 ft 

416 left 15% 16 — % 

15 9 2518 16% 16% — I % 

161017ft 17 17% 4% 

1109612% 9V, lift 


6506 17ft 15V* 17% 42% vaBclll JO 3.1 5% % 

5.8 2% 2ft 2ft— % VaFalS .101 IS B3 7ft 
Bin 36% 34% 35% 4 % VMtaLP f* 2 4% 

368353ft 49. 51 +2 VMuall „ '£2 + U 


2— Vi Sorvlco 
- -’“I SvcFret 


PrmeBk 1301 93 iaji% « 
PrmCap 20 lift 11 


4 — % 


. 1 * U H 

32 2312 


PrU»yD d .16b 13 I WIOW 10% 10% 4 ft fR^wSu 

its® c „ TB'JS » + *ISr 


A 768212% 11% 11%-% 
217723% 21% 22ft— % 

U,7 1W17^ £ lift"" 

13 102711% 11VS lift 4 % 

r s* + A 
•i *&r ss s“ 

3 2813 12 13 . 


112 ft 11 % 11 %— ft 
512ft 11% lift - ft 


.16 33 54 5 4ft 4ft 

337 5 VS 4Vk 5% 4 ft 

2388 8% 8 8 

171 9% Bft 9% 4 Ik 

ProgS vs 6710% 10 ,0ft 

p|Sb» IJ ^’*52 1 § va ‘ 'SwTft SlwCa 

pSK. - u^s * Is * smi 

“lSft lS: !3ft ... 


- - f * I * 14,0 w iS& a Si* t ?5 

5121 9ft 9 ?%— ft MochTc 19813ft 13S 12%—% 

34 IJ 31936% 34ft 353*4% Matjur 8816% 15ft Wft— 1% 

3M J* ** ■“ 15 Sg 2 ?? 21ft M% 4% 

13V, 13 ,3% 4 ft MriOw, 3815ft 14ft 15ft + ft 

*229 28 28ft— ft XJrdcoC .10* J 64636ft Kft 36 +1 

11614ft 14 14ft 4 % Medex 36 3 2253 Oft 8ft 9% 41% 

145951% 48% 50%-41ft 50616ft 15ft I5%- ft 

FOB! 231fc 21% 23 MedCra 2570 6% 6 6ft 4 ft 

09717% -MlM-m JSSS 8 7710 9 10 4 ft 

78 5 4ft 4% 4 % MrddSt 419 8 7% 7ft — ft 

?S E f% S23S,* loiS^S gs n + l 

% Si at sstx %£& ' j * w ik ie+,§ 


17% — % I PrudFn 
22% 4 ft PnidBc 


MBW 130 23 '37554% 53 54% 41% 

ESS? 299425% 24 24% 4 ft 

NestS pt 2J5 43 M» "J® 

NoAlr 455 6% 6ft Wi 4 ft 

NorTrat n 23 398M0ft 40 40ft 4 ft 

EtoSdrflv 3271 Bft 18% 18ft- % 

- «]’ ’{!?“ 


M15U 14ft 15ft + ft tKwUlls 35 33 315% »% + % PvrmT 

MUft Kft 36 41 NwNG 13* 7J 37521ft 20ft 20%- ft 

En Oft Bft 9% 41% N TelOS .18 3J .3 5% „5% S%- % I 


4 «5951£ 4B% M%-41ft Nftdjn, 

3 700173% 71% 23 MedCre 

1039717% 14 in*— ’£ MedOr 

70 5 4ft 4ft 4 % MedciSt 

757 5% 5. 5% .. MadSIis 


sssn - ■- 93 ar ess? » 53 s aga- 

S « (a r r = a astr ^ m =p * # aJ IS r 

®k\ '5 u i«sa b bt a as . je J ' — 

SSSSS 114* V' * 7ft aSScg Jj k5 3 s5l4% 13% 14ft r ft SjljgTlS 

37554% 53 54% 41% Pslcor .65 6 5% 4 4 ft « low 

5ft S*:a ^ E B q S 72 18 90335ft & 2^-ft | 

4M 6% 6ft 6ft 4 ft pSSf s J6 13 145 19ft 19ft 19% 4 ft 5 mAIr 

3TOM«Z 40 4^ft 4 ft p3SU* .10* A 10024ft Eft 24 -ft S mpln 

3271 Bft 18% 18%—% PultePO 30 13 *9239 37 39 42ft SlBPlrx 

7AM 10*4 11 purltBS 2040*2 2D 21^i Steep 

7 315W IS** lW + » PvrmT 72G2UP-* 9^ 10 - Vs 5Wer s 

37521% 2W* 20%- % 1 Kffig® 

3 5% 5V, _S% — % I Q 1 

'inUVk +2% OAAcds 759612*. 10ft 12% +2W SmlihL 

W H 7ft a 4 ft OEDS 313 3% 3ft 3ft . SmtnF S 

61712% lift 12% 4 % ovc 2344 9ft 7ft Bft 4 ft SneiSnl 

«441W* 13% 13% 4 % Quadrx 1719 9 8% 9 + ft Society; 

*22 m? 16ft 19% 42ft Qu°*a; ■» w M620 19 1’^—^ SoaySv 

•TO ou. 7ft HI* + U QgFoad 62415 13% 15. +1 . SOtteq, 


4 % Telcrd 5 OA 3 

— % Telmatc 
4 % Tel ml s 

— % TelQst 
4 ft Tel v Id 

Teiabs 

— % Tetei 

— ft Telxon Jle 

— % Toma, 

4 ft Twnlex 

TndrLv 

— Vk Tenera 30 93 
4 % Tennant 34 33 
4 ft Termflx 

. TermDt 

— % TtierPr 
+1 Tnrmds 

TlirrnAn 
41 Thrmlns 

— % Tnerfd J4 13 

— ft TlxKnsn 

_ U ThlooTr 

+ ft as. 


297 5% 4ft 5 4 % Vllram 

51 6 5% 6 Vllronlc 

* 13«*^ +, “‘ Vlvlgen 

684317ft 16ft 17 Vodavi 

10 2% 2% 2ft- % vSmaf 
202 2ft 2ft 2ft 4 ft Volvo 
1017 2ft 2ft 2ft- % voriec 
468413ft 13% 13% — % VuIcPb 
453 9ft 8% 9 

338422ft 21 22% 4 % 

154 3ft 2ft 3% 4 % | 

233 4% 3ft 


740 Bft 7% 7ft— ft 


16529 27ft 
3 4ft ift 
433 3% 3ft 


ift 4 % WNS 
I -1 WTD 
ft 4 % walbro 
ft WlkrTei 


.10e 3 2813 12 13 TJirmAn 

1643 9ft 7ft 9'- 41 Thrmlns 

1415% Uft 15ft— % Tnerfd J4 13 
ShoeCtV 123 8% 8 8 — ft Thomsn 

S .16 1 670427% 26ft 27 - ft TtimAV 

S 59411% 11% 11% ThooTr 

29 4 3% 3% 3CI s 

..... ji.Tj^'sa’uta &d 

iESS ri'l E '?ft + S TSSlo 

SjgmAl OB 1 mt-k fj ? ” ® 

66 5ft 5 5ft 4 ft Tampk s .741 27 
1C43 3ft 2 3 4ft Topps 

691 4ft 4 4% 4 % TanMkl 

219822ft 22 22ft— VS TorROV 

1065 9ft 9ft 9%- ft Toll H1 1 
2041 9 8 8% 4 % TMBW 

113211 % ioft ioft— % J 

s w S 

36 33 $l5ai!£l5S4ft S 

231 14ft 13 13ft— ft 

it ew. 51. 5V, TriiLsg 


8 14? '4** 'i* 

I 7ft 7ft 7ft 
117% 12% 12% — % 
i 18 17ft 17ft - % 


t 469 31% 30% 31% 

383 6ft 6% 6% 

530 7% 5ft 7 41 

SMI 3ft 3% 3ft + ft 
101 28ft 28% 28% 4 ft 
lJ3e 23 137648ft 47% 48ft 4 % 
JMU 3J 88 7% 2% 2% 4 Vk 

.o«* 59 2ft 2% 2%— % 


1720 4.1 323532% 29% 32% 42ft 
84813ft 12% 12% — % 
£702! 19ft 20ft 41 
JO 23 574205- 19ft 19ft— % 
654 3% 3% 3%— % 

193 5ft 4ft 4%— % 
.14*1.1 18913 12% 12% - % 


47ft 47% 47%— 2% 

k IS 


64^ k R 

838 Bft 7ft 
1320720% 17 
1C 7% 6ft 
321 6% 
11527% 


18% -1% KkShFOr J 

7ft 4 VS WstiFDC 1 

e% 4 % WMSB l 3 J 194 

27% 44ft WshM .15 13 ] 

88% 44% WairtGI AOt 23 k 

14 4ft WOtrfGwl 40* 2A 3 

27ft 42ft walrlns 351 3 

lift— % Watts I nd JMe J 4 

33 46ft WausP 48 U 6 

3% 4 ft WOwer s 36 2.1 3 

16% + % Waved. * 

23% —1% Waxauis 38 3 2 

11 4ft wearEv 

9 waste i 

2% — % WtWIFn 

12ft— ft WoloTr ^0 23 

13% 4 % Welslld 

1 Bft — ft Welblll 

3% 4 ft Wellmn 

40 — % Wend! 

36ft 43% Wendt wi 

5ft 4 % Werner 


'94411% 10% lift + % 
wash Be J8 13 518% 18% 18% 

WashEs 1J8 73 140217% 16% <4%- % 
WFSL. 31 26 14*36% 24% 26ft 4!% 

137 9ft 9 9 — ft 

AS 131942334ft 2£% 34% +5 
,15 13 11510 9% 9ft— % 

30e 23 63317% 16% 7% 4 ft 

AOs 2A 30517% 16% 17 
051 9 93 5ft 5ft 5% — % 

JMe 3 40722% 21Vk 21%— ft 
38 13 67830 27ft 39 -1% 

36 21 34017% Uft 17% 41% 

468 9ft B% 9ft 4 % 
JM 3 28510ft 9ft 9%— % 
45,1% 10ft 11% 

54 8ft 7ft 7ft 

27212% lift 12ft +1 
30 23 38 15ft 14% 15ft 4 % 
JO 27 10 18% 18% 18% 4 % 
782 30VS 30 30ft 4 % 
4*65923% 21% 22% 

81 7% 7 7 — % 

18 1ft 1ft 1ft— % 

88317ft 17 17% 4 ft 

521 2ft 2 2 

8 1% 1% 1% 

654 3% 3% 3ft 

32511% lift lift 
5214 13% 13% — % 

5843 8% 8 8 — % 

18 «K 3% 4 

56010% Wft 10ft 
1 287 Bft 8 Bft— Vi 

297714’* 14ft 14% - ft 
323 3 TV, 3 
JMe 3 £30 7V, 7 7ft— ft 

.10* 3 749 18% 18% 18% 4% 

30 32 7719ft IBft 18ft 4 ft 

84422% 20ft 22% 41ft 
60 7ft 7 7 — ft 

184 4% 3% 4% 41 

3407 14 13ft 13ft — % 
JO 13 9214% 13ft 14 4ft 

119118ft 16% 18 41 

168823% 22% Bft 
30 23 1322 aft aft 22ft— % 
8231 8ft 17% 17ft- ft 
JM 23 46 43 39 42 42 

139 : aft aft a — 1 . 


13 12ft 12% - % 
2ft 2% 2% 

10% 9% 9%- ft 

8 7% 8 4 ft 


lift 4 % 


,lfl 33 77 4% 4% 4% 4 % Modstot 38513ft 12VS 13% 4 % Ncwmlx 

*n Wh (ill S —’ll i HS Bp 

'£ s Siv: S ‘ ;« ulliPo S 

30 23 194,4% 14% 14% JWftrBC, JB * «Vh B B= 8 gS’ 

■ * j SSE.» «?716 w 15% —1ft W 

B BiS 2 g i^S2 r iSST% I 

& vt-i 

i‘h: a'-silllz-s 

3 2ft MniUv, 163416% 9ft lOVk 4 % 

HZ “-S iT iS-s 

211917% li lk=lf 

F S*l Sr* - “ S'ki % ’8=6 


m- 

NarwSv JMe J 61712% lift 12% 4 % OVC 
NmraPti 306613% 12% 13% 4 % Quodrx 

SSvp^a a 19% lift 19% 42% Quot^ct; 

NvP wt89 838 9% 7ft 8% 4 % QaFMd 

NovlMx 133 7% 6ft 6ft- ft QualSy 

JO J 2a ift 5% ift ... Qnlrnx 


. 3ft SmtnF s 

2344 9 vs. 7ft Bft 4 ft SneiSnl 

1719 9 8% 9 + ft I Society s 

50 16 30620 19 19ft— ft Soa/Sv 

62415 13% 15 41 Sorted 

56 2% 2ft 2ft SotlwA 

2a 7 6% 6% SftwPO 

153 a 21% M 4ft Sol I tec 
114 3% 2ft 3% + tk SomerB 

1095 4 3% 4 4% SomrGs 

397 9ft 8% 9ft 4 % SooirSv 

61211% 10% lift + % Sanest* 

30325% 23% 25Vs 41V, SonocP 

131015 14!A 14% — VS Sonora 

I Soon D I 

Sew Fa 
SoundA 

Jte J 332 5% 5% 5%— ft SoundW 

J2 3J 1032 21ft 21%—% So Cor F 
2IM10% 9% 10ft 4 ft SCorN 1 
6825 6% 5 6% 4!'S SbrkTv 

578 10 9ft 91k SMidlG 


MS a% 9ft 9ft 4 I? Novell* 441324ft 22% 22ft-!ft ftiontm 

S ■“ ,J ssss 

«% §£";% Nu^P. .14 1., U413ft 12ft 12ft- % Ov|talv 

^1^ Uft isul- % ntlmra 36 2 A 43123% Vfi a -ft QulM. 

lavs 33% 33% - ft NMrj«. ’^- % I 

*91716 'lS '?5%-l% NuVlm 84812 10 12 41% 


231 Hft 13 13ft— ft 

65 5% 5ft 5% 

9792C% 19 19% 

1 15 9ft 9 9ft— % IQJSJ5 

JM .9 ia 9ft 8% 8% 4 % IKSST 

Jle J 2a 9% 9ft 9% 

1364 2lk 2% 2% 4 Vk 

4i020ft 18% 20% 42ft Tmtdii 

.15* 2J1 54 7% 7% 7% Jraao 


* S!2KK.» ’■« H TS9SSS S5 t S TraRE 


22 5ft 5ft 5% 4 % 

131 3ft 2% 2%— % 

2041 3 Tft 2 ft — Ik 

8410 Oft .9ft— ft 

461 1ft 1% 1% 4 % 

105 B% 8ft 8ft — ft 


Socr/Sv J* 1^ ia9EVs 21ft 22% 4 ft TrvNt 
ISSJ3, 1207 TV* 6ft *ft + ft JrvEI 

SMIWa 21012% IS 12% 4 % 

SftwPO 403615ft 11% 11% —3% 

ssh " “IriF 

SomrSv 161313ft 12% J3ft 4 % 

Sonesti JO IJ 1718% 1*% 16% —2 

M 1 3 1284 51% 51 51% 4 % Trions 

Sonoro 1741 7% 6% 7Vk 4 *k ™"V 

Soon D I 631 4% 3% 4% 4 % TrtfMC 

ScnrFd 58216% lift l*!*— Truam 

sSmdA *6 4% 4ft 4% 4 % JrslArn 

SSSw 779 BV, .7% 8 4ft Tr«a> 


.92 115 213 8% 
1X80122 131 12 


8 

11% 4 % 

15% — ft 
2 — Vk 


2342 10ft 10% 10%—% WstCan 
706 4 % 4ft 4ft — ft WnCmc 
76317% 11% 12 — % wnFnei 

ift ift WS«F5L 

978 Uft 14ft 16ft 41 WFdPR 
256,10 9% 9% 

iVk 1ft 4 WMIeTc 
10% 11 4 ft WMIcr 

38% + ft WstnPD 
U% —1 WSIeer 


.10 1.0 256,10,, 
ia«7 Ilk 
6311 

J6 15 396 38% 

11218 

156 IS 21 BS% 
JM 29 4031 

128 4 A 106639% 


85% 41% WITIA 


■7, ni - IWWH6 

is 4 s «a sss" 

J£? MerllCn 


% — 5k Rabbits 6825 6% 5 6% 4 

toSsv. S7810 9% 9tk 

19ft — % RadmT 855 3'S 2% 3 — 

5ft — % Rodion 43 9r, 9 9% — 

B%-% Roger, 568 4% 3% * — 

2ft 4 ft Rainar 1.1* 22 41*jS0% 471s 5«* 4. 

8%— 1% Ram FI & M 12 1318ft 18ft 18ft 


IKE- * “ ffti t n sSi,2 ^ a it 

ISM,chG 1JK0 42 13322% M 22% 4 % TuckOr ^0 8% 


4 ft Ramtek 


2f, 32 41ft ZEcSl .12* 20 5*1 6% 

’to. T il M*mdA 07 9 1735 8% 

2% 2ft + Ik mIMB 06 3 55 Ift 

Melrobd 90 40 


Hamoc ,Rft 4 % 

KmeCty t7« "p 

'S 8 I- 5*- 6 

■ 17 ’SB 3« s 

^f!h • jr 15S lk-% 

hibo of . ’if, S n — 2 

S %!? “1 J > V“ 

ffiSSf » g =•=« % ^5=2 fZZ 

J*3J g*SS^ft,4ft-5 

a JSlSSBBia 

HydOAt ’SSI?* 9 9% 4 % 

Hypoiw Ig'Su, 3% 3V, — ft 

- HvfgkM 255 3% « 




’S’oiTft MefrLA .10*1.1 
g* f% 4 ft MtfAlri 
2W 3 MetrFe 

7 7 — % MetrMbl 1 

33% 34 + ^ MetrTl JKB> 0 

7% 7ft— ft Metre, I 

21ft 22 4 W MetroSv 

« 41 MeverF 

Jf .L# » MlchAnt . 


» 3SS t S MIChiFd 


421 4% 4% 4% 

10 561 6% 6 6% 

9 1735 8% 7% 7%- ft 

J 55 Bft 7% 8ft 4 ft 

LB M 18% 18% 18% 4 % 

4» e a a:a 

o a 4 3% 3%— » 

42oaaft 19% 19ft — % 
1710ft 10ft 154 4 ft 
133614% 14 14% + % 

23112ft lift lift— ft 
3826 IBft 1» lgft 42 


9% 7% 2% 4 h Ravmd % A7 21 10S IBft 17ft 18ft 4 % 1 SHiaFn 

aT »% 29% - ft RedICr 2135 2% 2% Wk + » SMitte 

•n a* -m u* PiNino s 15^ 14% Scnlabv 

S%b MVi MVb— lS REIT IJ2 6*8 *** 19l«a- U Soutrsl 

«2^Sft4ft R^otn „ .. 320 * S% 5' ■* MM 


3, ft— ft 1 RBdknL JO 10 20131 


9%— ft SmnBsn 1.ID* 2A 18 46 g 46 43 

4 - U scaiwt 1J0 7 0 29327% 26% 27ft 
10% 42% So Hose 454 2ft 2% 2ft 4 !k 

\&'\t *£ % 4 v. ass 1 - “ ^ f » j .3 T rr 

*-»*-&*» ssa* • 1S ' ,J1 s^x'ift ™ 

:6ft + I ta^S* 19W .r s 13% 1?‘“ ft p^- 

9%— ft 1 Soutrsl OD 18 2947*1 20ft 21 +ft | 

5'- — I SwsfNi JO 13 2&2B 24 28 mcpri 

II 1 SwWtr 5 00 3a 1 22% 22% 22% + % 


70 B% 
79512% 
IJ 1081 19ft 
1*78 2ft 
176 5 
19211ft 
90 3% 
2356 lift 
29 2% 
1129720ft 


Wilmrk 
WmorC M 21 
westm 

WllBco 104 15 


12% 4 VS wstwos 


19% 41 Wetlro UMb 12 633 4?% f7 47%— % 

Tie— Vk Weynbre 144b 1 3 16592 87 87 —5 

4% 4 % WtllCluD 872 5ft 5 5ft 

11 - % Wlcoi 701 2ft 2% 2fc- !* 

3%— % Wlland M 2 1ft !■*— % 

11% + % WllvJA 1.10 IB 311 40 38 40 

2% 4 % Wlllom! 108 2J 7630 50 48 % 48ft— ft 

19%-1% WIUW 00 40 \S, U lS^-5 

77716ft lift lift + % 

i»a 2i 2i% — ft 

56714ft lift 14ft — % 


24% ReedJwt 

Sit Reeves 

5n»— 9» Re *oc 
20ft 4 % Rellctn 
30% — % RgcyE! 
45ft 4 % RgcvEa 
28 41% Regina 

28% 4 ft Reals s 
25 —1 ReWFS 
20% — Vk Rellaft 


7% + ft j SwEISv 200 5S 


9% 10% 4 ft MfctiNf I JO 12 41038% 37% 30 4 % 

Sft 15ft 4 % JKSm 814715ft MS 15% 4 % 

2% 2% — ft **JcrD 960 11 Vi H>% 10% + % 


’St ’Si + £ “ teim 

2% 7%— ^ MJcrD 

vZ'&zl ssssr « 

'22 '55 : 2 K'c 
19% iJS-ft JJSSSa 
12% 13%-% SSSSn 

4ft 4% 4 ft SiSSS 

L J Ml cr Fit f 

259610% 9% ?%— % SJSdABc JO 20 

■Jia 5% 5W+% * « 

Siv? 1 lift 17 4 8 MtfConn 

J2t> 29 

21M13% 11% tl*— J4 ,J 9S14 

Mfctr* 1 5 is « 


349 7% 6% 7 4% 

JM 15 Z?6 4% 3% 

3030 15ft 13% IS 41% 
1048912ft 11% 11%—% 
7172 CVS 40% 41% — 1% 
8794 7ft 6% 7 — ft 

39 2 1ft 1ft 
2074 9ft 8% 9ft 4ft 
M618 lift l*ft— Ift 
634015ft 107 109ft— 4 
t 45 2Vk 1% 1% 

S3 6ft 6% 4ft 
OO 20 3821% 21 21 %— % 

u 44 a 19 17% 19 4ft 

681 15 » lift +1^ 

30518% 17% 17ft + % 

4415% Uft 15% 4% 

906 2ft 2 3 — ft 

auk Uft 15% 1 Sft + ft 
40 10 286 25 34ft 34% 4 ft 

106 59 402 8 24% 28. 41 


23% — % RenAm JOe IJ 
5% 4 % RpAuto 

37* 4 % RepSL^ 1J0 60 
Aft 4 % ReoSou 


124410% 10% 10%—% ! Sovran 
11011% Vft 10% — 1 Seen Am 
I 249 20ft 19ft a — % SortMr 
JO 11 1657 6Vs 6% 6H — '.■» Soortc i 
1708 % % SoearF 

97* IT'S B’- 34% 4. i Stearin 
JO 1A a Uft 13ft 14 4ft | SpecCm 
7 13ft Uft Uft , I SpRetl 
64 7 9* TV, 7% + % I Specs S 
1*8221% 20ft »ft— ft I Speedy l 
25*4 Uft 20ft 21% —Ift I 5 perron 
JOe IJ 539217 16% 17 4 % ! SoecCII 

69 717 7ft 7ft — ft I Solre 
«33 9% 8 8'k -r >• SPriLte 

JO 60 6919% 18% 18%— 1 i Sprniabd 

43 5ft 5 S : Sprovne 


04 13 12ft 13 + ft 

47*1 20ft 21 4ft 

26U 24 a 43% 

1 22% a% 22% 4 % 

404ft Uft 34ft— ft 


1.05*11.1 1610 9 

.43 10 393 21% 21 


19% — 1% WIIIW 

I WIIIAL 
will mi 
WmsSi 

9% 9% — Ve WIISFS 


21% 4 % wIlmT s .72 24 2082K 


1J6 42 4214 32ft 31ft 32ft 4l 

2S 3VW 3^ 31? 4 Ik ; W™J 

1190 7 6% 4% — V» 

24 5’S Sft 5% 4 v, 

174 7ft 7% 7% + ft H" £;; 

9 ift ift ift , 

78 4% *% 4%— % HSrK** 

117 9ft 8% 8%— % H5 JL. 

1396544 43% 43ft Unllrc* 

i a a a s» 

'sa !% ja=2i® 

1079 9 T'i 8ft 41 UnSpIC 

L4 56 a 26% 27ft— ft | 

7413% 13 13 j 

491 5% 4% eft — ft I UBAIs* 
3513 5 - }ft 57»— % I HScoV 
17 l«46ft 45ft 45ft— ft HS”!- 


® s » asrr- 

S%4% SePti*.. 


I SPriLte 
i Sprngbd 

: Sprouse 

• Sauorri 

• S'orSur 

i StonWst 
: S'ondv 


864 IB lift 14%— 1ft WllsnF 

1.03 10 £443% 33 33 Wilton 

1588015 13% IS 41ft Wlndmr 

04* 1 256 7ft ift ift — ft WingWI 

£0 17 2900 30ft 28% 29% 4 % WlkSGk ,040 44 

1911% 10ft 10ft WleerO 40 2J 

4*7 7ft 7ft 7ft— ft Woburn 

60 8 7% 7% — % wolnhn 

218015% Uft 15% — % WolvT & .16 U 

434213% 10% 10ft UVoodhd JP A A 

M 6% 4% 4% WCY5 .10a J 

JO 1.1 111648% 17% 18 — % I WoricDI 

1.32 4 1 227 Bft 32 32%-% I WOW 

JOe 1 1088 33 Bft 33 4 % iwrlhes J& U 

68928 Hft 27ft 41ft | 

30148% 47ft 48 4 ft i wymor, 

0£ .2 128326ft 24ft 25% 4 VS wno 

IIS MS 1% MS m 

125 5 4% 4T* _ ! | 

IJM 5J 1521 19V, 18% T9 + ft I — 


3749 10V, 9% 9ft — ft 

583 Tft 2ft 2% 4 % 
Wlndmr IMS 10% 9% 10 4 % 

WinaWI 127 6ft 6 4ft 

WI^Gk 1^40 41 _ja 22V, 22% 4l% 

A0 23 *25 10% 18 18% 

a IjA 357 12% 10% 12% 41% 

J0 583 14% 14 14'., + b 

WpIvT i .16 IS 756 12ft 11% 12 

woodhd M 4 A 1X1 14 13% 13% ^ 

WCVS 10a J 1385 14% 14 14 — % 

WoricDI m 3W 2ft 2ft- ft 

WOW 1251815ft 13% 13% — % 

SSrlhgi J& U 3725»'.- 19% 20% - % 
writer 8 4% 4'S 4 s 

A0 £4 851 18% 18 18 - % 

10101 34 ft 32ft 33'i — ft 


A. ™ iIVS? Siw 5lwZ I, UCcroB 104 U 30526ft 27% 77%— % XL DM 

' 10 1M0UU lift lift- % UCV/Gd 140 5.7 IBS 28 27ft 28 4 ft XOM.* 

,v ’eSili; lei! left UnCoiF J® 2.7 15218ft 18 l|Vs— i 1 X-RIle 


M 17 9«7£4ft 45ft 45ft 

68713 10ft 12ft 4,'S I HSKk 
811 9% 9% ; "Kg*, 

J2 2J ISO lift 9% lift 41 UFnQTi 
1984 IV, 1% l%- 1k 1 UFireC 


BSL «■ u m !k » 136 M 8Rtsn a: tr 

._12S% 20% -W*- U JSSSST Mo .9 23822ft 3Mi 2m 41 


27 4ft Rexon 
4ft 15 4 % Rexwfcv 

ovs Ufa 4 % RevRy 
19ft 41ft 42% Rheoml 
5% IBft +2% Rhor.PI 

5% Sft— ft Rlbllm 
7ft 18ft — V, RiCtiEI 


481311% 10% 10% — % ' SiarTc 


469 7ft 7% 7%— '• I S'riMSv 1J31 110 3«13'- 13 13 

2716 34% Bft 34 + U Start 234613 11% 11% —1% 

803 4% Sft 5ft.— '** SIAAdln 1 63 Uft 12 ft 14ft 41ft 


IBI 

IDBCrn 
I DC 

I EC 
1FR 
■ IGI 
. IIS 
ILC- 
IMS hit 
INVG 
1PLSV 
ISC 
1WC 5 
Icot 

idlSchool 

IHInRw 

Imatrn 

jlfimtrnwt 

^imwear* 

Zlmutwx 

Imunmd 

imorBC 

Unrgg 

Inaanp 

IncpRso 


Jiiuvs 14ft Uft 
128 11 VS 1WJ + 

534 7Vk 6% f” 

183 8% Bft 8% . y. 

2105 4% 3» * * 2 


-.wo !■» ami. u, nunirn 

.,2a J *gfi3L, 3® U Ml nr Hr 

JO J l«S55i wl! 4 % Ml in cm 

.128 J 15124% 22% If Ml twins 

1MT7S6 lift lTi 4 ft S& 5 
40M 8% 8 B% — ft Mimic 
J® U S* ?I W + H MfltStar 

Lance l.H ^ ^ *U + * J 

St 

ss. 

409 «* g* Mk— % Modlair 
S3 5% (ft (ft— ft ModUTc 

t-sr. jo U S 


.«• 3J in gj jjj + ft LWfEnU Mo j 14 Sisft U% 15ft 4. ft 

** Jf a - “ tSSS ,13 3g 55 r- % 
iS’2% ™ lS3? -".i .z? ’is ’I- ’ISr! 

BS 

* ig * “ ^ISiSS w aS . 

JPIIi:; ar B 

^ - % is ci s sm * j si i is- 


Imtrnwt IS ,,2; nvs 17%— % 

imwcor a ^ 22% -1 

Irmmex 2 S^ii% 11 % ills— % 

Imunmd ijft 14ft +1 

« TS 

tmrec I z\ «u. ta + w 

Inoorw ?U ?1E i% 1% , ^ 

InCORSB .JS , 4ft 4% 4 Ik 

incstr „ 4*S?«5 ll 27% 29 VS. 4lft 

IndSCi 1.U A0 *01»% 22 4 ft 

IndBkC J8 s ly iu. ift — ?? 

IndFdia Br _ , aJJvs 2* 24% + £ 

IndHld JBe J , i 2 2 — 

WdBnc » 4ft ift < ft 

JiuliVtC 56 ° 


s^sa as-; 

• 9623ft 22ft 23ft 

1227720 17% 19% 41ft 

80S 3% 3ft 3ft 
tu J 3851% 48% 4J%— 2% 
96013% 1» I3%- ft 
462 Ilk 7ft 7ft 
42 IS 10747% lift 1» + Ml 
. 667839% 38ft 39% 4 ft 


EE 3r “^ir fc ?air l 4% 

H 

BF 

S A » " 7BB*^ ’aft 'au— 1ft 

m2wcS 41B25ft 23% 24 -1ft 

4wS&« 1J» 5J 1»2 m a 20 — ft 

MO CON .10 IJ 197 Sft Sft JW— Jk 
MUlim J8 U 63735ft Ufa 34% 4 ft 
SSSEfr * 237915% 15% 15% 4 ft 

utwfiiTr 345 3 3U 2% — 

MoiBU 'i 4 * ’ni % 

JSE il§46^ ift «% *| 

MonAvl .14 4.1 129 3ft 3ft 3ft— ft 

mS5w? «i7in, im im- fa 

SSSKi 

AAonoiit # ?28IS& IIS 

uuwirtu 59317^ 16 *m 17 + ■« 

MaorF 130 4J 42228 27 27ft * % 

M^P J8 32 6238 35 38 +3 

StorfU ' m .1 412% 12 + 5 

MO KG 22 4 iSs aSS 4 ft 

m "tS ** ift- ft 

Ea - ,J H&%0 

SJS2T 36 11 20013ft 15% 12ft- ft 


149131% 31% 31ft 4 fa SlaSfB 8 M 1 A 2? 75 29V: 28ft 2?> 

3495 9ft 8% 9ft 4 '-4 SlateG 050 1.1 1236 4% 4% ft* 

11219 10fa 10% + fa - STwBc 5 £0 a XIX 19 fa 19% - 1, 

198,5ft 15ft ISft 4 % | 5io,Gm .401 9.1 446 4ft 4% 4ft 

2$6 4% 4fa 4fa — V* ■ Steel T a 6*5 3V, 29fa 31 

MM n 30 41 sieoSvr 1193 5'» 5ft 3w 


PC Fgg* 

PA Fi 

PACE 

PAM 

PCS 

PDA 

PNC 


13% 4 ft RlggsNt 1.10 £J 116027ft 24ft 27fa— % 1 StoSv wt 


791 4ft 4 fa 4ft RgMMg 

2707 7ft ift .7— Vs Rirzvs 
3214 13-4 13% — fa RIvForS JO U 

41826% U 26 RvraoG 

W 9% 8% 8V, — Vi Roach 
1J8 JJ 14722^5% 45 45ft 4 'A RDOdEnt 


,01 i'i 5ft 6fa 4 % strilne 
57 1 ft I + '■« 5I#mri. 

6 14'S 15% 16% 41 , SiervSTv 

68 Ufa lift Ufa 42 Stwlnf 
434 Sft 8 0ft 4 fa . SlewSn 
162312ft 10ft 10ft— Ifa SteWYI s 


% ifa 4 4 - ;* ugrm 

1129 ifa 4 4'k — ”» UHl'Cr 

J3I118 34413'- 13 13 

234613 lift 11% -1% 0“?®' 

1 *3 Ufa 12ft Ufa 4!fa 

M 1 A 2*75 29% Uft 29fa , HJS.'Z* 
.USB 1.1 1236 4ft 4% 4ft 
JO O Ml 20 19fa 19fa - fa y|vHk 

.901 9.1 446 4% 4% 4% 4 tk I «|| “f 

6*531', 29'- 31 I UfBiWD 

1193 5* a 5Ji 3% -1ft “Sft* 

1431 ?k ft ft + hi ! H.f “5*. 

301 *a% a fa 23k I— % I us fern 
4713'- i tm ias- % 
ibi 20 is., '9%—.% : 

J# 18 550 20 1BW 19% 4lfa i Hf 

142 2 % 5ft ?V1 4 Jk HlViVr 

•10 1J1 .77103* ?. & + ^ , }J|K£ 

> i.e a... 


UnDom IOO it 369 IB 17% 18 + fa Aeboe 

UnEdS 5 295 9% «% 9% + fa , Xltor 

UFnGrp 89 3'S 3% 3% . Aide, 

UFireC .44 33 10229% J8fa 2*'S -rlfa Ald^ «t 

UGran 211 Sfa 7% ifa + fa . Aplor 

UHUCr 3835 6% &% Sft 4 fa Xylcglc 

U tdlns laiB 17ft 17ft -1 Ayysn 

UMOBS Cot 3 65027% ii% 34% + ft , 

UnNMx .12*1.1 li4 1 1 10% 10% — _% I f 

UldSvrs 02 2.7 744 27% 2i'S 27. +3 ! —— 

UnSvMo % 24 2513% 11% 11% — % ' TidwF 6 
USvBk ,03a A 7fi 8fa 7% B% - % ! TrltFn 5 
USB Or SOI 13 10% I! 4%, rrvrdB 

USBkVD JO 3J a 15% 15 IS l r 

USAnt 489 lie 1% — A . M 

USBcs .88 13 3431*4% M% + I 
US Be Pl 2.12 A7 B0 24% 23 24% — % (ZB**, 

USEnr 344 5 % 3ft SJk— ft f' 1 

U5 Fad JMe J U3 8ft 8 BV« + % *enn'el 


967 19% 18% 19VS 4 W 
69930 19 21 —2. 

304 13ft 12% 13 — Vk 

23*1 Ifa I 1 — fa 

3036 13 11% 17 — % 

4000 U 12% 13V,— 1% 
£06 3 % 3% 1%- fa 

56 3 7% 7VS — Vs 

1121 15% 19% 15ft — Vi 
2577 Ufa 16% 17 —1% 


1.9 1510 32% 31 
190 18% 18 
137 10 9'. 


3?fa +lft 
18%— % 
10 4 % 


.12 1A 155 0% 0% Bft 
J0 3J 400 11 fa 10% 10% —1 


_ .. _ U3 0% 8 BV. + % 2enmd 

.16 1M 7376 11% 11 11% 1 =£«•' 

477 2ft 7% 2% , ■ Jeniec 

11 14 13 13% + ft Zf 

74 7'- 5% 7fa + ft : Ziegler 

1508 7 l".k A-fclSSU' 


74 7fa 5% 
1508 7 l n .‘4 


JB SJ 159218% IPS 17 —1ft R6bVsn 

.12* 1 J 1596 Ms ifa 6% 4 % RochCS 

5516 H ft % RekwH 

1B8I6 15% 16 4ft RMUno 

2310ft 10’S 10% RgrCOA 

2523 Ufa IBft 17 —Tft Roman n 

22S 2fa 1ft 2Vk 4 Vk RsvIiFC 


50913'- 12ft 12ft— fa Sirober 
10 7ft 7ft 7ft 4 Vk ■ Stryker 
551 4fa J% 4 + % SluOBl 
503215% 14% ,4% 4 ft , smart M JBe .7 
113 1% lie Ift - % 1 SiuOL vl 
7*3 9% 9% 9Vt— % StrmRg 20Oe 53 


45797 10 6ft 6% —3% 
BOOS 4 4 4 —3 

17*2 An 4ft 4ft 
M 4.0 10877! 20% 20fa — Ifa 

SOI 4ft 4ft 4ft + fa 
3 4ft 4ft 4ft 

_S2<j 21 96 19ft 19 19ft 4 % 

1.44 3J 709 40ft 39% 40ft 4 fa 
91? 4% 3ft 3%— ft 
1 341316'* 14% 14% — Ift 
4255 5 4ft 4ft— % 
39 6% Sft 4 4% 

*143 3V. Tfa 3'.k T % 


PcncMx .130 9 82114 13ft IM6— ft Ropah 


136411ft 10ft 11% 41 PdSA5ls 

68212% 10ft 12 41% Rose Els 

143 7% 6% 7% + ft Raietcti 

6915 X 19 TOk— % RwsStr 

5331% 30U 31% 41% ReTech 

35 11 J 315 7fa 6% 41k — Jk RelgRir 

JOe ZB 15621% 21 21% 4% Rouwl 

4020 19 19% 4 % RowflF 

26015 13% 13ft— 1 IRowlev 

72 7% 7ft 7ft — ft RovGid 
26270 19 19ft— % RpylprS 

58 12 36 10ft 17% 18 — Vk RayPlm 

243 ift 6ft Mb 4 % RpytAIr 
214125'ft Sfa 24%— ft Rvdvs 

7114ft 13% 13% iRuleind 

J2 A8 6413 17% 12% + fa ,BuslP«l 

1,387 20ft 17ft 19V, 4 ft RyonBCfc 
.10* J 37U4 13ft 13ft 4 V. iRyanF 5 


Rank 1S6 7fa *fa 7 — ft . Subaru 

RK&SI5 .160 .9 *5710% 161* 17ft - ; SuOECP 

SSeB« 'ua 9 40010 17 IB + % Sodbrv 
'1ST 419M 19ft 19ft— ft i SuffFIn 


51M 7V» 6ft 7 — Suftdns .131 .7 
7 j 6V-, 4ft 6ft— * ■ Sumit* 1 lib 4J 


RolaRir J0 2 38834'., 21% 23% 41% I Summa 

rSuws 30 20 1910 Bft 34ft 35ft -r ft . Sumerp 

rS-5Tf lea IJ 57 Uft Uft 14% 4 % SumilB 

SSw 11 3X. 3% 3% 4 ».i i SomtHI 

cSTsid 1153 12% lift Uft 4 ft ' Sum Sou 

SSp„. 3069 23 19% 73 *lft SunCsl 

BayPlni r S74 4% 3% 4 - % Sunoir 

RavSu 394 2ft 1ft 1ft- ft : SunGrd 

Rudn 193 Sk * 4 % — % SunSav 

RufalM aa 7% 9 9ft — % Su nwvc 

B^Pd *9 TVS 7ft 7% 4 % SunStSL 

RianSk 309 0 TVs 7% - fa ’ SuruFd 

SSnFs 14596 Ufa 13% Ufa 4 fa SunWKJ 


56543% 43ft 43% + % : 
2 MJ 4% 5% 5% - % . 
JBO .7 1173 B% 7% ?»■— % • 
79Sj64fa 43', 45'i ^-Ift 
7J»e S3 9 38 IS', 37% - % 

38 33 1J93713% 12% 12ft— % 
37 1.1 201 19-k 18’-. 19% + % ; 

6 S 13% 13 13 — % ■ 

JO t J 888 14% 131, lift - V, i 
.131 .7 5dB IB 18 

1 14B 4J 1 77% 27% 37% 4 % 

1 2383 Ttk 7^i 2% . 

J4 3J 337 17 15' , ISV'l - ft 

T, 21 32027ft aft 2T% 4 - 

.12 21 SM ift 4% d%— % | 

40 4's 3% 4 vs 4 V, 

llO ti* 2% 2% 

—4 38 r> *% 4% *ft-- ft . 

745 19ft IB Vi 19ft 4 ft 

6310% 9% 9W— % ! 

7248045ft 47% 44% 4 % • 

1501 10% 10% ,0% 4 ft . 

519 19 19 4 ft l 

72 1% 1% 1% , 
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SPORTS 
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ere, '87 


ACROSS 


1 Philadelphia 
pro eleven 
7 Child's toy 
10 Hoover, for one 

13 Loser to 
Cleveland: 

1884 

14 Neighbor of 
the Keys 

15 Dutch 
commune 

16 This provides 
interest 

18 Pea holder 

19 Locale 

20 " 

Pinafore" 

21 Steal away to 
wed 

23 Sandwich 
sausage 

26 Movie dog 

27 Also 

30 Effort 

31 Do slaloms 

32 Actor Marvin 

33 Adolescent 

34 Tried to shed 
weight 

37 Chart 

38 Alphabetical 
listings 

40 Fury 

41 Scents 

43 Insincere 
statements 

44 Quarter of -four 


45 DAR. 
counterpart 

46 Billiard shot 

47 Boy in “Little 
Men” 

48 Young herring 
50 Says 

52 Toolshop 
machine 

54 It's often cast 

55 Russian hut 

59 Wedding 

words 

60 This is needed 
for 16 Across 

64 Tarnish 

65 Profit 

66 Saute meal 
and cook 
slowly 

67 Use a lever 

68 Before, to 
Keats 

69 Aslant 

DOWN 


11 Take in a 
foundling 

12 Euripides play 
14 Interchange of 

thoughts 
17 Synchronized 
22 Erie or Huron 


24 Arrow poison 

25 Mortgages 

27 mater 

28 In the vicinity 
of 

29 Place for 
storage 

31 Nun 

34 Thick 

35 Seabird 

36 Legal 
document 


1 Wanes 

2 Russian range 

3 Thomas Wolfe 
hero 

4 Prefers 

5 Finish 

6 Observe 

7 Cough 

8 Honshu sash 

9 Top of the 
monk 


10 Testimony 
under oath 


39 Hindu groups 
42 School subj. 

46 Child’s make- 
believe food 
46 Pompous, 
smug 

conservative 
49 “M'A'S'H" 
character 
51 Rope material 
53 Flange 

56 Narrow cut 

57 Cold Alpine 
wind 

58 Mimicked 

61 Unit of com 

62 Teamster org. 

63 Prefix with 
cycle or angle 


yew York Time s, edited by Eugene Maleska. 


DENNIS THE MENACE 



‘&A NOT liTTIrt6 fN /WY FLIES, ta ... JUST ANI5-* 


THAT SCRAMBLED WORD GAME 
I s by Henri Arnold and Bob Lee 


Unscramble these tour Jumbles. 
one letter to each square, lo form 
tour ordinary words. 


And one lor my tnend 


UROCC I 



i 

□ 


SCOUF 



zc 

L 

□ 


TUNBOY 

d 


n 



CORNAY 

■ 

r > T > 

w 



I [mj 

WHAT HIS 
PAL THE 

SKELETON WAS. 


Now arrange the circled letters to 
form the surprise answer, as sug- 
gested by l he above cartoon. 


Answer here: A 


mnnu 


Fridoy's 


(Answers tomorrow, 

1 Jumbles GUISE AGING LARYNX THRUSH 
| Answer Whai repair work on ihai auto mu tiler can 
be— EXHAUST-INO" 


WEATHER 


EUROPE 

HIGH 

LOW 



c 

F 

C 

F 


Algorve 

i* 

75 

19 

bt> 

o 

Amjitrtam 

IS 

»l 

M 

s: 

Cl 

Athens 

77 

Bl 

10 


Ir 

Barcelona 

23 

73 

l» 

«i 

cl 

BeMnwr 

77 

at 

!» 

A3 

Ir 

Berlin 

ii 

70 

19 


c 

Bruised 

IS 

A! 

tj 

54 

o 

Bucharest 

— 

— 

— 

— 

no 

Bud one si 

77 

81 

14 

57 

ir 

Cepenitaoen 

17 

AJ 

n 

57 

Ir 

Costa Dei Sot 

M 

75 

■a 

W 

ir 

Dublin 

12 

SJ 

8 

*6 

o 

Edinburgh 

1* 

J7 

9 

48 

o 

Florence 

77 

81 

is 

AI 

Ir 

Frankfurt 

17 

A3 

u 

17 

•:l 

Geneva 

IS 

9V 

is 

S’ 

r 

Helsinki 

\2 

54 

11 

52 

D 

Lai Palmas 

rt 

Bl 

■rt 

48 

Ir 

Lisbon 

?4 

rs 

le 

01 

Cl 

London 

15 

17 

it 

52 

0 

Madrid 

28 

83 

t4 

57 

Cl 

Milan 

75 

77 

17 

S3 

cl 

MOSCOW 

70 

SB 


52 

Q 

Munich 

1* 

66 

14 

57 

r 

Nice 

21 

70 

17 

63 

cl 

Oslo 

14 

5? 

ii 

52 

o 

Paris 

17 

SC 

13 

55 

Cl 

Prague 

Is 

61 

»J 

55 

ah 

Kevklovlv 

10 

50 

« 


a 

Rome 

25 

77 

14 

57 

Ir 

Stockholm 

IS 

St 

to 

50 


Strasbooro 

17 

63 

15 

59 

r 

Venlco 

23 

73 

17 

63 



27 

81 

17 

54 

d 

Warsaw 

73 

73 

* 

40 

d 

Zurich 

15 

V 

>S 

59 

r 

MIDDLE EAST 




Ankara 

21 

70 

12 

54 

c> 


— 

— 

— 

— 

na 

Cairo 

33 

91 

17 

63 


Damascus 

— 

— 

— 

— 

no 

Istanbul 

73 





Jerusalem 

a 





Tel Aviv 

27 

Bl 

15 

59 


OCEANIA 






U 

57 

7 

«5 

Ir 

Sydney 

10 

61 


57 



ASIA 


HIGH LOW 



C 

F 

C 

F 

Bangkok 

34 

93 


82 

Belling 

30 

86 

18 

64 

Hang Koaq 

27 

81 

25 

77 

Manila 

3S 

97 

28 

82 

New Delhi 

44 

III 

29 

84 

Seoul 

19 

M 

15 

59 

Snaiwnot 

1C 

64 

15 

59 

Sitisapcre 

3! 

88 

25 

77 

Taipei 

28 

82 

25 

77 

Tokyo 

30 

So 

2J 

75 

AFRICA 





Algiers 

31 

88 

18 

64 

Cape Town 

- 

45 

4 

39 

Casablanca 

24 

75 

17 

63 

Hararo 

25 

77 

9 

48 

Loans 

29 

84 

25 

77 

Nairobi 

22 

72 

15 

59 

Turns 

32 

90 

17 

63 

LATIN AMERICA 


Buenos Aires 

_ 





— 

Caracas 

— 



— 

— 

Lima 

?4 

75 

16 

SI 

Modes City 

H 

S7 

12 

54 

Rio de Janeiro 

2i 

75 

20 

68 

NORTH AMERICA 


Anchorage 

17 

63 

9 

48 

A! Ionia 

30 

86 

t« 

66 

Boston 

22 

72 

14 

57 

Chicago 

31 

90 

17 

63 

Denver 

31 

♦0 

14 

57 

Detroit 

29 

04 

17 

63 

Honolulu 

32 

90 

22 

72 

Houston 

31 

80 

21 

70 

Los Angeles 

30 

86 

-6 

61 

Miami 

31 

80 

25 

77 

Minneapolis 

27 

Bl 

20 

68 


— — — — na 


Montreal 
NCSJCU 

New York 
Son Francisco 
Seattle 
Toronto 
Washington 


31 H 33 n Ir 

23 •n 1* 6« oe 

31 70 13 M DC 

24 TO 13 S5 


13 73 
30 84 10 6l 


Ir 

46 Ir 
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SPORTS BRIEFS 


Bet Twice Wins Belmont as Alvsheba 


2 Women’s World Track Records Bettered 


! MOSCOW ( Combinded Dispatcher —Natalia Lissovskava of the Soviet Union 
broke her own world shot put record with a throw or 22.60 meters 173 feci 7 mch») 
! a track meet here Sunday. Lissovskava. 24. set the record of 2153 meters in the 
1 Black Sea resort of Sochi on May 27. 19S4. ,, , . 

On Saturdav in Baton Rouge. Louisiana. Sheila Hudson set a world record of 
i ] 3.78 meters in the women's uiple jump at the U.S. college outdoor track and field 
championships. Her effort surpassed the 13.73 set last monih by Flora Hyacinth of 
ihe U.S. Virgin Islands. (AFP. A Pi 


Yoo Retains WBA Junior flyweight Crown 


SEOUL t AP i — South Korean Yoo Mvong-woo stop 
Panama in the 15th round Sunday to retain his World ’ 


Beoedicio Murillo of 
ixing Association junior 


n> The^ghl ended ji 1 :29 of the final round when Yoo had Murillo helpless against 


the ropes. Ii was the 24th victory against no defeats and one draw for the 22-year- 
old Yoo. who won i he crown in December 19S5. Murillo. 27. is 12-3-3. 

Kite Has 1-Shot Lead in Kemper Open Golf 


POTOMAC. Maryland lUPIl — Tom Rite, seeking his first victory of 1987. 
survived three straight bogeys on the back nine to take 3 one-stroke lead over Chris 
Perrv after Saturday's third round of the Kemper Open golf tournament. 

Kite, who has won at least once in each of the previous six years, shot a 68 for a 
54-hole total of 12-under-par 201. Pern, the son of former major league baseball 
pitcher Jim Peny, led Kite by one stroke after two rounds but on Saturday shot 
70/202. Perry. 25. has never won on the PGA tour. 

George Bums (a 68) was at 204; first-round leaders Greg Norman (68) and Scott 
Hoch (72) were at 205. with Dave Barr. Larry Mize and Howard Twitty at 206. 


Solution to Friday's Puzzle • Quotable 


BDEHB 



• Chi Chi Rodriguez, leading money 

winner on the seniors golf tour: “If I'd 
putted like this years ago. I'd own a jet 
instead of a Toyota." (L 4 77 

• Moses Malone of the Washington 

Bullets, on whether, when he retires, he 
would have a farewell lour like that of 
Julius Erving: “Naw. I'm going to re- 
tire by telephone and ask them to mail 
in the gifts." (LAT) 

• Former umpire Ron Luciano, on 

why he preferred to work the bases; “I 
couldn't tell the pitches. I didn't know 
the difference between a slider and a 
curve. I knew a fastball because it came 
in rapidly." (LAT) 


By Steven Crist 

AiV York Times Servin' 

ELMONT. New York — Bet 
Twice, a narrow runner-up in the 
Kentucky Derby and the Preakness. 
reversed those losses with a ven- 
gca nee in Saturday's ] 19th running 
of the Belmont Stakes to deprive 
Alysheba of racing's Triple Crown. 

Under Craig Perret. Bet Twice 
took the lead before traveling a 
mile 1 1 .600 meiers) and stretched it 
into a 14-length runaway over 
Crypioclearance. with Gulch fin- 
ishing a nose back in third place. 
.Alysheba. who had won the Derby 
by three-quarters of a length and 
the Preakness by half a length over 
Bet Twice, finished fourth as the 4- 
to-S favorite, missing a $5 million 
payday by a huge margin and a SI 
million bonus by inches. 

Alysheba. who would have 
earned purses and bonuses totaling 
$5 million had he become the First 
Triple Crown winner since Af- 
firmed in 1978. was steadied in 

traffic turning for home, but the 
incident was minor and did not 
affect Ids chances of victory. 

Bet Twice, trained by Jimmy 
Croll and the S-to-1 fifth choice, 
covered the mile and a half in 2:28- 
1/5. The son of the Nijinsky II 
stallion Sportin' Life and the Dusty 
Canyon mare Golden Dust became 
the first Derby and Preakness run- 
ner-up to win the Belmont since 
Arts and Letters in 1969. 

Bet Twice earned S329.160 from 
the S 548, 600 Belmont purse, and 
also narrowly won the inaugural 
Triple Crown bonus of $1 million, 
raising his career earnings to more 
than S23 million. Bet Twice ended 
the series with 1 1 points toward the 
bonus, which is figured on a 5-3-1 
point system for toe first three fin- 
ishers in each race. Had Alysheba 
(who earned 10 points winning the 
first two legs) finished second, be 
would have won toe bonus; had he 



point 

BetT 


Ron FnrfwTt’* Aewcnstod Pm* 

Craig Perret, aboard Bet Twice, glancing back at toe top of toe stretch in the Belmont Stakes. 

been third he would have earned 1 1 lost eight of nine starts without it. West *u> 

ts and split toe SI million with “We were hoping Alysheba gan to fadi 7 . ^ gi. 

et Twice. ^ wouldn't be at his befit i today," said mw up a b.i ou 

Bet Twice may have improved a perret. “He obviously wasn't, for though the leader was pulling y 
bit, but Alysheba clearly ran wdl whatever reason. He beat us fair “* * 
below his capabilities. Medication and square the last two times." 
may have been a factor. Alysheba Gone West, breaking from post 
won the Derby and Preakness with ], went to the lead as expected but 
the aid of Lasix, an anti-bleeding soon had company. A vies Copy 
medication that is widely believed was just IVS lengths behind bun 
to improve overall performance, after a first quarter-mile in 24-2/5 
Lasix is not permitted in New seconds, with Bet Twice third and 

Alysheba fourth on the rail Com- 
ing out of toe clubhouse turn, A vies 
Copy took toe lead, as Gone West 
settled bade into second. 

r Perret made his move after Avies 

March and did not bleed Saturday. Copy had led through six furlongs guy won every race, tbere'd be no 
Alysheba finished first in three of in 1 : 13-2/5. Bel Twice surged to racing. This is a span, and youve 
four career starts with Lasix but the lead as Avies Copy and Gone got to be a sport when you lose." 


from the field. 

Alysheba made a mil d bid o n toe* 
turn but soon ran into traffic as » 
tiring Gone West blocked him on 


York. 

Jack Van Berg, who trains Aly- 
sheba, said the colt had used Lasix 
only as a precautionary follow-up 
to throat surgery performed in 


the inside and Cryptoclearance 
rushed up on the outside. Alysheba 
checked briefly as he ran up on 
Gone West's heels, losing some mo- 
mentum. bur the race was long lost. 


“it might have cost us second 
money, bat we weren't going to beat 
the winner," Van Berg said. “If one 


PEANUTS 


PK00FREAP this for 
me, will YOU, MARGE? 




f YOO MISSPELLED 
V^EVERY lOORD!^. 



WORLD STOCKS IM REVIEW / 


Amsterdam 


BLOND1E 


uATE AGAIN ' I'LL. 
StfIN HIM ALIVE f 


Itwere's no wav he'll 

GET PAST ME ! 



The Amsterdam stock exchange showed 
signs of improvement last week, but trading 
was quiet because of uncertainty over the eco- 
nomic climate, inflation and interest rates. 

The ANP-CBS general index was unchanged 
cm the week, at 287, with total turnover coming 
to 4.95 billion guilders, a gains t 3-37 billion the 
previous week. 

Unilever and Royal Dutch/ Shell shares 
posted substantial gains on Monday, but lost 
ground Tuesday before leading modest rallies 
on Wednesday and Thursday. 

Amsterdam stockbrokers Kempen &. Co. 
believe the market will be somewhat more 
active this week, with firmer prices. 


make toe fight against inflation a priority. 

Trading was also unsettled by a feud be- 
tween toe. French prime minister, Jacques 
Chirac, and Ins mfmctgr of culture, Francois 
Ltotard, over toe tetter’s political statements. 
Investors reportedly: feared a political crisis 
that could force early elections. ^ 


industrial index climbed 


Frankfurt 


The F rankf urt stock market suffered, from 
the dollar’s vagaries last week, fafling to add to 
toe previous week's gains. 

Investors were reserved, preferring to wait 
for the results of toe Venice summit meeting of 
major non-Conununist industrial countries. 

The Commerzbank index lost 9.7 points on 
toe week, to finish at 1,749.9. 

Volume of trading came to 1328 bflHon 
Deutsche marks, against I4.6S bQHon toe pre- 
vious week. 

Steel company Mannesmann, which posted 
poor results for financial 1986 and the first 
quarter of this year, lost 9.70 DM to 154.80. 
Semens was unchanged at 699 DM and AEG 
lost 2 DM to end toe week at 310.50. 

Banks were unpopular, with Dresdner off by 
6 DM, Commerzbank by 7, and Deutsche 
Bank by 9.50. 


The Strait?.!^ . _ 

2334 points test ; week Jo an aO-time high of 
1243.71 on Friday, i- - :: 

The marker was hS .by name profit-taking, 
but stocks were boosted by Institutional buy-' 
ing. 

Average daily turnover rose to 682 mffioo, 
with an average daily value of 147 uriffiOn 
Singapore doQare/ Total turnover rose by-more 
than half to 341 mDKon,. whtteyalne moved up 
51 percenLCp 735 m!Eonjtoflars._ ^ 


top toe list of active stocks for toe week with a 
turnover of. 17.1 "»niinn shares, followed by 
Intraco, with 123 nriTH on. 


Tokyo 


Hong Kong 


ANDY CAPP 



C=J 


I FM9SBV VCUR WINCSOW 
■ LASNIGHTi FLO - tT - 
LOOKED REftLKaiWWnC 
rV3U A *® ANW HA/ING 
A CfeOLE-UT WWSER 


*£> 198? DaJy Mnoc Newspapers. Ud t — ■ 
D>Si Dv Norm America Syndicate Inc T“ "" 



Enthusiastic buying of property stocks lifted 
toe Hang Seng Index to three successive highs 
on toe Hong Kong stock exchange last week. 

The index dosed the four-day week at an all- 
time high of 3.064.33 points, up 144.63 pants 
for toe week. -- 

Many dealers said they expected toe Hang 
Seng to peak at 3,100 points this week, "then 
pause for consolidation. But some said the bull 
run would persist for toe rest of June. 

The main factor behind toe week’s buoyancy 
was a government land auction at which Hang 


Tokyo share piicesiose again last week, with 
the key market indicator, the Nikkei stock 
average, topping 25,OO0 r yeu far die first time. 
The 225-blue drip average, ahead by 565.68 

toclose at 25271-30 yen onFric&y.. ^ 

Trading was brisk, with arounff ’fll7 billion 
shares changing hands daily, againsfitheprevi-/ 
ous week’s 1.02 billion shares. Duly turnover •. 
averaged 928.14 billion yen, compared into 
1.04 trillion the previous week. 

Institutional and corporate investors moved 
in Wednesday for domestic-linked shares such 
as housing and chemicals, pushing toe Nikkei 
average to a record 25,049.40 yen. 


A rebound by the dollar led to buying of 

dtheNik- 


Seng Bank paid a better- toan-expected price of 
“■ “ " “ “ ; dollars ($107.5$ 


export-finked issues on Thursday, and the 
kd averager dosed up 316.71 yen at 25,366.11. 
Ptofit-tating on Fafoytook the average down. 

Some.dealers said die Nikkei average would 
continue to rise, possibly hitting 26,000 yen in 
July. But others warned that if the dollar re- 
sumed its downward trend against toe yen 
after toe Venice summit meeting, the stock 
market codd be badly affected. 


S40 milli on Hong Kong dollars ($10739 mil- 
lion) for a prime commercial site. The auction 
boosted property prices, which influence the 
leading market barometer strongly. 


WIZARD of ID 


Milan 


Zurich 

Trading was irregular on toe Zurich stock 
exchange last week, initially upset by toe resig- 
nation of the chairman of toe U25. Federal 
Reserve Board, Paul A. Volcker, but later lure 



Trading was quiet on the Milan stock ex- 
change Iasi week, with volume down by 10.74 
percent from toe previous week. The Comit 
index inched up by 035 percent for toe week. 

An average of 18J million shares changed 
bands daily. 

The week’s most significant progress was 
scored by Fiat, whose preferred shares rose by 
133 percent, and savings shares 0.91 perceoL 

Montedison’s ordinary stock lost 2.68 per- 
cent in toe fivesessions. Olivetti was up by 1.66 
percent, Mediobanca by 0.74 percent, and A s- 
sicurazioni Generali by the same. 


tog steady on reports that Alan Greenspan, 


r. Vokier’s successor, intended -to make no - 
major changes in monetary policy: . > 

The Credit Suisse index fell from 520.4 the 
previous Friday to dose toe week at 517.7, but 
analysts saw signs of recovery in the week 
ahead. 


REX MORGAN 


London 


Banks were mixed. Union Bank of Switzer- 
land fell 1 30 Swiss francs to 4,480, while Swiss 
Bank Corp. gained 4 francs to reach 428. 

Finance companies generally lost ground. 
Electrowatt was down 1 10 to 3,425, although 
an exception to toe trend was Motor Colum- 
bus, which advanced 1 10 francs to 1.530. 


„ HAVING 
RECEIVED 
YK > RD FRCWN 

-me nursing 

STAFF THAT 
SAM GRADY 

SEEM* 

DEPRESSEP, DR 
REX MORGAN 
STOPS BY THE 
HOSPITAL TO 
SEE HIS, 
PATIENT.' 


PHYSICALLY, YOU’RE DOING VERY WELL, 
SAM— But it Bor 


HERS ME THAT 


HAVENT EATEN YOUR LUKICH AND , 

TOYED WITH YOUR DINNER TONI6HT.' SOME- 
THING'S WRONG/ LETS TALK A80UT IT ! 



THERE’S REALLY W NAME OKIE ) ! 
NOTHING ID TALK W PERSON WHO U 
ABO UT. DOCTOR^ / CONSIDERS YOU 

rM truST A U a burden, my 


, BURDEN ON 
kEYERYONP' 



GARFIELD 


MONDAY'S FORECAST - CHANNEL: 

- ie 9 ii i w — - LONDON? Cnpnginfl. Temp. H — »0 
Temp. 15 — 12 1 V 1 J f77.-SJl NEW YOBK: Portly Cloudy. 

w _ S4I BANGKOK: ThunaeralorrW. Temp. V -57 'W-Ml- 
Tern* 15—17 139 — S-l- fTi-tfl. MANILA: Thunaentorms. 

HONG KONG: Cloudy M w cioudt? Temp. 22 - 18 172 - **'■ 

Tamp. M— 2* 1*1 ,on_-oi TOKYO: Mill. T*mO Jl — 24 

SINGAPORE: Fair. Temp. 33 — 34 iw »» twmw. 

138 — 751 . 



Two record closes for toe Financial Tunes 
30-sbare index were reached early last week, 
with brokers confident of a Conservative vic- 
tory in toe June 1 1 general election. 

Shares retreated at midweek when polls 
showed the Conservative lead diminishing, but 
a poll on Friday gave the governing party a 10- 
point lead and shares recovered weU. 

The Financial Tunes industrial share index 

closed up 17.8 points on the week at 1,729.9. 

Banks moved sharply ahead on Brazil’s ap- 
parent intention to pay up to half its loan 
interest. But gains were wiped out when toe 
Brazilian Finance Ministry made it clear that 
interest would only be paid if further loans 
were approved. A confident mood returned by 
toe end of the week. 

Unilever, which agreed to a £1.7 billion 
(5177 billion) sale erf U.S.-based Stauffer 
Chemicals to I CL was among firm leading 
industrials. But ICI moved back on toe news. 


Paris 


Monetary and political factors combined 
last week to drive values down by more than 4 
percent on toe Paris Bourse. The CAC index 
fell to 413.4 from 431.8 the previous Friday. 

Share prices dropped sharply on Wednesday 
as financial circles feared that Alan Green- 
span. Paul A Volcker’s successor as chairmaq 
of toe U3. Federal Reserve Board, would not 


COMBDJEDCOBBENCY 
STOCK INDEX GRAPH 


186 - 


- 1900 


178 J 


T70 J 



■ ■ Apr 1 May 




L 1700 


US Mhraiaf Jam s.taa 

sooTOwiflRCHftiwmei ag 

z^ch-amsiemwm 











* -* 


INTERNATIONAL HERALD TRIBUNE, MONDAY, JUNE 8, 1987 


Page 17 


. 'V 



SPORTS 


er to Keep Crown 
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The Associated Pr __ 

► . PARIS — Ivan Lcnd] rif &cchoelairaW fl '' 98 ff to*bcen in-eariicr matches Wilandcr carved oui iwo break points, but 

retained Ms men’s singles title ai the Frenr* v ^™^ u-sets victones over Lendl saved both. When he moved to set 

Open tennis championships Sundkv 'iSS? ** ****** ■»**» <***’ point, Lendl Mt a backhand barely wide but 

Mats WDandcr of Sweden. 7-5 6-5 3-6. 7-/ j s a °*fi na k » re^>ectiwdy. produced a winner on ibe nett point to give 

iira match that finished in Am and**™; - '.ZZrhZ™* sbowea hi s mettle at vital Mm a second chance. This time he made no 
darkness. - - • - **WT- Sunday's final, said he’d never had mistake, putting away a deep backhand voi- 

• . Lendl, appearing in his fourth success™* JJ2k “ J hi,ve P 1 *^ ““fV fey to lake the set, 6-2. 

final, took 4 hoars and 17 minutes to clinch 111 a ledious opening set, both players 

the title for the third time. He won Iki um* : ,ru!^i ^ die hardest. the five slugged out rallies from the baseline, only 

and in 1984, but lost to Wilandcr in 1985 Ii ^ ran ” 3 “ am Dt ^ es won - > ’ rarely bringing to life a muied center court 

was the fifth grand slam oww wt tk. v* ^ * crowd of 16,000. 
year-old Czechoslovak, the world’s No 1 FRENCH OPEN IhNNK Wilandcr won the opening game at love on 

player, who has also won' the 11 q ?w_' -n.1 , : , , , " ” four errors. He then broke for a 2-0 on his 

twice. - _ - ^ “ e u • VP® . The final was marked by long baseline third break poinL 

The match was interrupted bv rain in the “ ** oaIlt 5 r 35 ra “J Lendl broke right back with a backhander 

noddle of the fourth set with Lendl leading * P < ^P“ emenL Lendl down the Due that Wilandcr netted. Both 

*lWheii play resumS^der™ SS serve before Lendl broke for a 4-3 lead, 

minutes later, Wilandcr won fbeTfirst six deper ^undstrokes. his deeper groundstrokes pinning Wilandcr 

pomts-holding^tesSandnSS bacL But t£ Swede pulled back to 44 in the 

love-30 on Lendl’s service. he might finish the next game. Not until the end of the ninth 

game did Wilander come to the net, saving a 
”*"**”** - .... break point with his 

and moving to 54. 


But Lendl recovered Ms coocenmitinn 1051 T? nn po l ni gan* did Wilandcr come to the net, saving a 

kseeskssk* - ' 


4.3 m man .u, 1. uAu to rally from 0-30 to hold. 

&B0U1. men then held at love, and Ww- In the set’s fifth game, Lendl had a dear 


lander twice had to serve “V" ^ ““ na “ a acar Lendl hdd for 5-5 before again breaking 

first at 4-5 and the^TS- l^ th !S2’ f 01 , 41 breakhl S for 3-2 but, petting two Wilander. Then a running forehand pass, a 

ft. Sit^Ta £ £££ ^^^W^^chanot;Wi. amiXmA^SfSSSSStSi 

Whh rahTi 12?£S Sft » 8“** helped Mm to two set points. He won with a 

. ,. raI ^ fS am ,. Lendl npped off behind. Each bdd serve before Wflander deep smash that landedjust inside the base- 

I H h4 U A LflflLLn.J I* * 



Blue Jays Nip Orioles in 9th 


■v, .1 r ■ r__ “ : , rt — ua i uou serve name wiu 

- suoeib stretchil!? Y ? * d T? n **“ *** ^ *> r0, i ,t »** biggest cheer LendTs triumph avenged the loss to Wi- 

Vc- to SllfS ?f .■?>« ^ drn.whhip 1-2 m laida has m 1^5 a^Sstd memories of 

- Vv- W ra «,pon,l,whcoI^dllM.b^lumd five with just ok 

-■ f/M WiWerKi. » ^ "nJZ „d “!LllM tttal , tw ^ l ' tad _i tafiB , - * V* during which 

- i 1?°% thinking the serve had been out The in i hour, 20 minntes. the longest of the two- 

' - “c- r™ saved ?“* P? mt w* a-smash, week uwniament and the second in 39 nrin- 

- but then was long with a forehand. utes as he stepped up the pace and had 

wdander. who was also going for Ms third Wilander on tSdrfenave. 

nocpiy, S T 1 ?** 1 11 tie. after winning in 1982 and 1985, After dropping the opening set Wilander tiiat I wasn’t fit that I wasn't confident that Lendl said he had read Becker's comments 
" ■ -™“ come mto 1116 tournament as the No. 4 went aheadby 1-0 in the seermd but, hitting a I mdn't play hard, that 1 wasn’t mentally “yesterday morning, when he was already 

smash long, was broken in the third game, tough,** he said. **I am glad to prove them all out” 

Lendl then won three straight service g*m«g wrong.” "Your read tha< — you don't hear it in the 

at love and then broke with a driving volley Becker, who beat Lendl for his second locker room, because they don't have the 


he underweni arthroscopic knee surgery. 

After the match, Lendl sent a pointed 
message to some of Ms colleagues. 


Ivan Lendl, changing shuts during a 
soggy final at Roland Garros Stadium. 

here that Lendl was “not ibe sirongesi men- 


“Many people said that I couldn't win — tally, and the pi avers know it.” 
lat I wasn’t fit that I wasn't confident that Lend! said he had read Becker' 


tournament as the No. 4 
seed and a strong favorite after taking clay- 
court titles in Monte Carlo and Rome in the 
previous six weeks. 

1 He had Lendl in trouble in the third set 
arid at times in the fourth, but was not as 




Tor a 5-2 lead and was serving for a 2-0 edge straight Wimbledon title last s umm er, said 
in sets. after losing to Wilander in the se mifinals 


guts,” Lend! said. “They'd save a lot of time 
if they just came to you.” 


7/1? toV.JliV prfSl 

TORONTO — Garth lorg sin- 
gled m Ranee Mullimks from sec- 
ond base with two outs in the bot- 
tom of the ninth inning to give the 
Toronto Blue Jays a 5-2 victory 
over Baltimore Sunday in the 
American League. 

The victor, was the Blue Jays' 
fifth straight. The Orioles have lost 
four straight and eight of their last 
nine games. 

Mullimks led off the ninth with a 
waik. the first issued by starter 
Mike Boddicker. and was sacri- 
ficed to second by Willie Upshaw. 
After Ernie Whitt was walked in- 
tentionally. Rick Leach popped 
out. lorg followed with his game- 
winning single to center field. 

Reliever Mark Eichhora got the 
victory to boost his record to 7-2, 

Whin hit a controversial two-run 
homer in the first. With one out. 
Upshaw singled and Whitt fol- 
lowed with a long, high drive that 
was curving toward the right-field 
foul pole. 

With right fielder Jim Dwyer and 
the entire Orioles bullpen pointing 
foul, the first base umpire, K.en 
Kaiser, called the ball fair. Balti- 
more’s manager. Cal Ripken Sr., 
argued the decision with Kaiser. 

Cal Ripken Jr. led off the sixth 
with his ! 4th home run of the sea- 
son. lifting Baltimore into a 2-2 tie. 
The Orioles had scored their first 
run in the fifth when Terry Kenne- 
dy opened with a single and Larry 
Sheets hit an RBI double. 

Tigers 18, Red Sox 8: In Boston. 


SUNDAY BASEBALL 


hi dess for eight innings until Tim 
Raines led off the ninth with a 
double as the Phillies downed the 
Expos. Jackson, who finished with 
a two-hit ter, struck out a career- 


Matt Notes Mt two homers and 
drove in four runs and Chet Lemon 
home red and drove in four, lending high six and walked four, 
a 21 -hit attack as Detroit routed 
the Red Sox. Tom Brookens also 
homered. and Nokes, Lemon. Bill 
Madlock. Darrell Evans and Lou 
Whitaker had three Mis apiece. 

Pfullies 3, Expos 1: In the Na- 
tional League, in Philadelphia, 
rookie Mike Jackson held Montreal 


Mets 5. Pirates 4: In New York, 
Lee Mazrilli’s two-run double in 
the 10th. his 1.000th major-league 
hit rallied the Mets past Pittsburgh 
in the first game of a double-head- 
er. The Pirates have lost 14 straight 
games at Shea Stadium. 


Celtics Get Back Into Race 
In 109-103 Defeat of Lakers 


The Am* idle J Pi ws 

BOSTON — The Boston Celtics, 
buoyed by their return home and 
the scoring of Larry Bird and Den- 
nis Johnson, slowed the Los Ange- 

NBA FINALS; GAME 3 

les Lakers' fast-break attack and 
pulled back into contention in the 
NBA championship series with a 
109-103 victory Sunday. 

Bird scored 30 points and John- 
son 26 as the Celtics, who have won 
85 of their last 87 games at Boston 
Garden, cut their deficit in the 
best-of-seven National Basketball 
Association finals to 2-1. 

The Lakers had two overwhel til- 
ing victories at home in which they 
scored more than a 100 of their 267 



Woman to Win French Tide 



By Roger M. Williams 

A/w York Times Service 

PARIS — Seventeen-year-old 
challengers should be vulnerable to 
nervousness and 30-year-old cham- 
pions should be immune to it, but 
the reverse proved true in Saturday's 

women’s final of the French Open. , ...... 

Steffi Graf of West Germany, who won three gam« on which I had 
wffl turn 18 this week, won her fim ganmpomw. The suggestion was 
grand slam championship and es- lhat J 11 ? 1 s ^? u \ d not 10 ® 

tablished heradLaileast for now, as F“ d shun final w a player steeped 
the top player in women’s tennis. - * the expenence of winning. 

Graf overcame a 3-5 deficit in «Jf £ 

the final set to defeat Martina Nav- feat for Navratilova. She had lost 


her powerful forehand, withstood a 
relentless pounding from the nei 
rushes of Navratilova. And her 
nerves withstood the pressures of 
the biggest match of her life. 

“She never missed a shot when 
she was down,” Navratilova said 
after the match. “In the final set she 




three-set finals to Chris Even the 
last two years and she entered this 


Ctral. K S nu dn/lifi 


Steffi Graf, the French Open duunpioh at 17. 


ratil ova, 64, 4-6, 8-6. Navratilova 
won the tournament in 1982 and « ... , 

1984 and has been runner-up 

last three years. tournament in 1987. She regarded 

/ _ Saturday s final as her rfianna to 

Grafs victory owed a lot to to,. provc ^ ^ ^ ^ 

opponent s mistakes. Ahead by 54 - ^ few Iactica ] subtleties 

in the third set and serving for the m matrf , pi^ ^ a gi rting wind, 
match, Navratilova double-faulted, in the past two weeks, Navratilova 
She did it again at 6-7, and that ^ her confidence 

gave Graf the match, making her ^ her attacking game. Even on this 
the younges t woman ever to win ^ ^ ^ determined to 

rtheFtendrOpeic' - fake tfie net at every opportunity. 

But Graf played weC enough to After a few tentative games she 
win on her own. Her backhand, gen- did just that, generally going in 
eraBy considered a poor relation of behind her first serve, seldom play- 


.'■> a .*rai 


SCOREBOARD 


Baseball 


Transition 


Mi 


Major Leagoeline Scores 

FRIDAY’S MOULTS 
•{. AMERICAN LCMUE 

£fllttanor» TMMQDW— J » 

Toronto tuan mk— A lio 

E. Bell, Will Umson uj. AAcGrwor fl> and 
Kemwtv; K*y and whHi.w— Kav. 74. L — E. 
Bell, M. MR» — Toronto, G. Ml (18), FtoRtor 
(S), BarfMd (131. 

Detroit 0*0 B30 1*1^— 47 1 

Boston MsuoaM— 2<i 

Robinson, Hornomon (8). Thunnond (i). 
Kins (91 and Nokesj Nipper JcWrtum (8) and 
Gedman. w— R oMmor. L Mp p a r . 
HR— Detroit, Sheridan (31- 
Texas lIltMM- Wj7i 

AAIanuata ' NN *13341 — 913* 

Harris, AAartdNti («), Lovod (7) ana StonJev. 
Slauaht; Hytoven. Anderson (4), Partudm (4), 
Niemann (7) .end Laodner. VW-rHorrlfcW. u— 
BMeven, 44 HR»— Ten. O’Brien 2 03), Me 
DavyoR (4), Buechele (Alt Mlrnw Smalley (1). 
New York 144 M4T84-13 118 

AAlhMWfcM 444 141 444— I 43 

John, Clements (8) and Cersne; N levee. 
Johnson (4), AMricti (3). Beelo CM ondSehroe- 
aer. w— John, 6-1 . l— N ines «- mr»— N ew 

York. Ceram (It. Winfield (B). 

CtdODOO 404 400 440—45 4 

CaiHemta o**Mi4*>— 4*3 

Allen, Nielsen (5) and Karkwtce; Cande- 
larkLBulce (I) and Boone. «fc-Oandelarta,fr 
2. L — Alton, 0-2. HRs— CMcoao, Fisk (4), Gat- 
deron (8): Calltomla, Hawaii 111). 
aevefauKI 294244B44— 441 

Oaktaod 246041 >44—131 

CandJattL Bailee (I) and Banda; Andutar. 
Nelson (7) and Stelnnaeh. w—Candlotn, 2-4. 

Andolar, 1-1. HR— Oakland. Davie (W. 
Kansas CUV 1009*4 414—1 *4 

Seattle 04200 *ix-7?j 

' a Jackson. Farr m and Owwu Oorttemian. 
Shields (81 m VoJ le. W— Gaetterman, ML L— 
D. Jackson. VI. HR— Seattte. Brantley Ok. 

NATIONAL USAOUB 
St. Louis 000141 *34— S13I 

ChiCOBO 140^40044—1 31 

• Mathews. WorreU (8> and Pena; Sandorton, 
'Hall (6), Moles IB). i_ Smith (9) and J. Dcvto. ' 
W— Mathews, 3-4. L— Sanderson, 3-1 
Ptttsbmtl 40) 400940 — 18* 

New York MOeeiSOx— S74 

Dunne, Smiley (7>, D. Jrtnwon i» and Lo- 
vaHlere; Gooden. Orosco (71 and Garter. W — 
Gooden, l-a L — Dunne, o-i- 
'■ •*' .UMAnaaies 2« 104004-S Ml 

*" JClBCiMMltl 044031 40s — 8 120 

_ ;ij, : . Honeycutt, Howell («). Leary (7), Holton (B) 

•-* " and Trevino; GuKlekson, F. Williams (3), 
Hottmon (4). AAurphv (3). Franco (0) and 
. — yOta. W — ltolfmon.4-1. L— Hewo(t >2 HRs— 

Ansoles, so* (S); andnnatt, Davis (20). 


Major League Standings 
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NATIONAL LEAGUE 
East 

HI L Pet OB 
32 20 -MS — 

31 23 ST* 2 

28 35 -E8 4W 

27 25 J19 5 

2S 24 i«90 W* 

23 28 ^51 BVk 

West 

32 32 JM — 
30 2* ASA -2 
2 * 27 A0) SV» 
2* 98 Ml * 
B 29 M 1 

. . M 42 J» 19 


San FraactKA N0BM0M— 1 

Houston MtSBlt*— 41)4 

Knika«6CarTMtack.<5).BockuB(7l,Garreits 
pi) and MeMn; Scott. Andersen (8) and 
Ashby. W— Scott, 4a L— Krakow. 1-4. 

Ban Dlaae - 18*218 148— 14 m 

Alfalfa * . Ml 441 441 —3 53 

Show and Boctry; Alexander, Acker (l).Pu- 
leo (9) and Viral). W— Chaw. 3-7. L— Alesorv- 
dor. l-l HRs— San. Dl MW. Gwym (4), Bochy 
m: Atlanta. Thomas (3). 

Mrmtraal 102 Ml 301— < 95 

PMadaMla in 412 nx— 713* 

Tibbs, McGofHaoo (4), St. Oairo (8) and 
Reed. Fitzgerald jK-OraaLBedrasian 18) and 
ParrMvW— K.Grasv4-4.lj— McGaffldOtoO-l. 
HRs— PMlo- delpMa, H ay es 2 (5). Seta; (4); 
Montreal, Wcdlocti (8). 

SATURDAYS RESULTS 
AMEIUCAM LEAGUE 
Bamnsore •• 284034 *M *0-4 It T 

TorOPto OH DM 130 83— • ( > 

HabvarvDGersiar (4).Schmkit (7).Dbam (7) 
and Kennedy ; Johneonw Ceruttl (i), ElctOwm 
(5), LaveHe (7), Henke (9), Mu seel mon (Tt> - 
ana Wldn, Moore (8). W-AAiaaelman,4-L L— 
Dixon. 3-5 HRs — Tor* Moore (1). BarfMd (U). 

. CMcoao MO M* *M *-l 7 0 

GBlHanfla M* M0 1M I— * 4 • 

James -(HI aad FHJo Wttt and 

Boone. W — Wm.7-4,1 Jamee.3J.HRs— CM. 

Walker (12). Collf. RyaJ (3), Jones (1). 
Oevelaad 2TI ON 000-4 * 0 

Oakland 0M OH 02*— 4 « 0 

Swindell and Banda; Haas, EckerNey I4> 
and Tetttetorv W— Eckerstev. 4-4. l— S win- 
don 3-4. HRs-Ctevetand, Carter (13). Oak- 
land, Canseco (81. Cay 13). 

Oatralt 01* 010 OH IM 03— 8 is o 

■acton 3M OM OH OM 90-3 • 2 

Tatiana, l wno cm an (0), Hernandez (0), 
Kina (*) and Nokes, Heath (12); Clemens, 
ScMroMR{lB).8ambltort2>.Gantner(12)and 
Gedman. SullHan (10). W — Kins. 34. L— 
Gardner, 0-3. HR— Boston. Boggs (ID). 

0U90T4M0M4— 3120 
MBHAM ERR 1 —3111 
Hough, AAohardc (IO)„WUIIams (12) and 
siauefib PetralU; VUo, Frazier (8). Reardon 
(11), Atherton (13) ond Salas, Laudner. w— 
Atherton, 3-T. L-wnOama, «. HRs— Texas. 
McDowell (5); Min- nasota. Salas (3). 

MOW York 4204M444-4 

MHwaakee 199 >2*021 — 7 

Hudson, Stoddard (5), Rtohettl <0) and Cor- 
ona; Wogmon, Pleeae IB) and Swhaff. w— 
Plewc. 1* L— RHMWItL 4-2. HRs— N.Y. Kittle 
(4), Winfield (13); MIL. Mentor (4). 

Kansas City MUM-lt) 

Seattle 401 Ml ***—>>* 

LMbtanat, QulsenboTTY (0) and Outrk; 
Bankhaod. Reed (7),Nunez (f) ond vclto.W— 
Leibrondt, 7-4. L— Bonkltoad. os MR*—Knn- 
sasCTtv.Balbonl (0); Seattle, P. Bradley (3). 

NATIONAL LEAGUE 
Pittsburgh 4M n» *oo-4 s i 

new York jm 4M 20»— I 9 • 

Orabek, Rnbtoson (B1 and Ortlzi Foman- 
deLMcDowHl (8) end Carter. W— rontnndtz. 
7-1 L — Drobek. K Sy MCOoweH 14). HR— 
NOW York, st rawberry (14). 
las Angel— 081 4M 403-d 3 1 

Cincinnati ME OM OOk-5 0 0 

Valenzuela, Hawaii (6). Pena (B) ond Try 
vino; Power and Diaz. W — P ower. S-l L— 
vatonzu*ta.SA H R-Loo AngMeL Shelby (3). 

SL Loots D40 080 001— 5 0 0 

Chicago 3M2HOOK-4 f 1 

Forsch. Dowtey (7) and Pena; Mayor, 
Smith (8) and Davis, w— AAovor, 6-A l— 
Fondv 4-2 Sv— Smith (14). HRs— St. Louis, 
Pendleton O). Chicago. AAeraland (7). 
Martraal 1M8M101-3 *1 

nuafeWM 290 1M Bay — 4 11 S 

Sebra. Sorenson (5). St. Ctalrt (7) and Fttz- 
goajld; Rawloyand Parrish. W— Rowtoy.7-5. 
L— Sebra. 3-4. MR— Mo nt r eal. Brooks (3). 
Sen piega lotaoiOM— file 

Attpnki 3M4H4M— 1111 

Whitson. MCC Id tors (6! ond Bochy; MeWll. 
Hants. Pvtoo (4), Oprw (0) and vmolL W— 
WIWt3on,frd. L— McWUname, M- HR— ahoa- 
fa AAurphv (14). 

Sat Francisco MOOMfOttOl — 4)80 

Koaotoo 0M10I4011M-3H1 

Downs, RoMoson (4). Oarraits (t). Com- 
■taek (10) and AAotvin; doNhIol Derwln I7t. 
Smith (9}.Andonea (11) and Ashbv. Bahev. 

W ComStOCk, I4L L — And4rssrv4-3.HR— San 

Frandsca C Do tvs (7). 


BASEBALL 
Am orift League 

CALIFORNIA— Named Chris Smith man- 
ager of Salem of the Northwest League. 

MINNESOTA— Called up Pilcher Randy 
Niemann (ram Portland of the Pacific Coast 
League. Optioned pitcher Joe Kilnk to Pori- 
land. 

NEW YORK— Obtained catcher Mark So- 
las from Minnesota for Pilcher Joe Nlekro and 
cash. Placed outlloHler Rickey Henderson an 
Ihe 15-day disabled list. Called up outfielder 
Henry Cotta ham Columbus of the Interna- 
tional League. 

TEXAS— Acquired oituwr Davo Pavlas 
from the CMcoao Cubs' Ptttsfleld franchise of 
the Eastern League to complete the May 14 
.deal that sen) Pitcher Mika Mason la the 
Cubs; assigned Pavlas to Tmso of the Taws 


TORONTO— Signed 
Chortle Moore. Sent catcher Jaff Dewftlis to 
Knoxville of the Southern League. 

National League 

CHICAGO— Purchased the contract ol 
pitcher Bryan Clark tram Hawaii of too Poett- 
Ic Coast League. Optioned pitcher Joel 
Me Keen to HawaiL 

CINCINNATI — Stoned five college draft 
choices: first b oson i on Euaene Janes, pltOv 
ers William Rblev Wid Steven Storms, and 
Inflekiers Gary Sloan and Seoti Seiiner. 

HOUSTON— Called up Pitcher Ran MattiH 
and biflelder Jim ppnkovtts from Tucson of 
the Pacific Coast League. Optioned Pilcher 
Julia Solano and outfielder Paul HmseheWer 
to Tucson. 

ST. LOUIS— Placed outfielder Jim Unde- 
mon on the 15-day disabled list. Activated 
outfielder THa Landrum off disabled list. 

FOOTBALL 

National Football League 

ST. LOUI S— R et ccw ed Doug Marsh, fight 
end. 

HOCKEY 

National Hockey League 

DETROIT— Signed Thomas Bluhr. right 
wing, and Kris King, left whig, to itiree-voar 
contracts. 

NEW JERSEY— Announced the retirement 

of Paler AAcNab, center. Acquired Shano 
Davie, left wlna. tram Vancouver lor a 12m- 
raund selection In me 1987 amateur draft. 
Signed Murray Brum well, defenseman, to a 

three year contract. 

PITTSBURGH— Stoned Pierre Creamer 

eoodi 

ST.LOUlS — Acquired toft wing Penv Turn- 
bull tram Wlnntoea tar a 1407 fifin-raond draft 
choice. 


COLLEGE 

ALABAMA STATE— Annoc need the resig- 
nation at Janies Parker, football coach. 

CINCINNATI— Named Dave Power tennis 
coach. 

COLUMBIA— Named Reger McCreodv as- 
sistant basketball coach. 

GEORGIA SOUTHWESTERN— Named 
Glenn Duhon men’s oasketeali coach. 

MURRAY STATE— Announced that Mike 
DIILothlefiC director, has resigned to became 
associate otnie We director at me university of 
New AAexIca. 

PORTLAND— Named Lorry Steele basket- 
ball coach ana signed him to a five-year con- 
tract. 

PURDUE— Announced resignation of Mar- 
sha RealL women's basketball coach. 

50UTHWE5TERN LOUISIANA N a med 
rMIke Boulanger baseball coach. 

UTAH— Announced me resignation ol Lon- 
nie Keeter. ba s eball coach. 


Tennis 


French Open 


MEN'S SINGLES 
Final 

Ivan Lendl ID. Czechoslovakia, def. Mats 
Wilander (4t. Sweden. 7-5, fZ M. »■* (7-31. 

WOMEN'S 5 1 NO LES 
Final 

Steffi Graf CD, Wnt Germany, def. AAanbta 
Navratilova ( 1 >. U.S- 4 - 4 . 4 - 4 . 8 -L 
MEWS DOUBLES 
Final 

Anders Jarryd, Sweden, and Robert Seguio. 
U.S- def. Guv Forget and Yannick Noah. 
France, 4-7 (5-7). 4-7 (2-7), tl 44. 4-1 
WOMEN'S DOUBLES 
Ftnat 

Martina Navratilova and Pam Sh river, u^. 
(1). del Steffi OraL West Germany, and Go- 
brleto Sobol fan. Argemina (2). 6-2. 4-1. 
MIXED DOUBLES 
Final 

Pom Shrlver. ILL Kid Emilio Sanchez, 
Spain, def. Lori AAcNefl and Sherwood Stew- 
art. ua. 4-3, 7-4 (74). 

JUNIOR MEWS SINGLES 
Float 

Guillermo Perez-Ralaan, Argentina (It, 
del. Jason Stoltenberg, Australia, 4 - 3 . 3 - 4 . 4 -t. 

JUNIOR WOMEN'S SINGLES 
Final 

Natalia Zvereva USSR (l),def. Jana Peurt- 
sllova Czechoslovaka 4 -L 44 L 


ing a long point entirely from (he 
backcoun. As the match proceeded 
tile outcome tinned with increasing 
certainty on cue question: Could 
Graf pass Navratilova often 
enough to win? 

She did. Abandoning the sweep- 
ing slice backhand that almost cost 
her the se mifinal against Gabriels 
Sabauni, Graf stuck with her other 
two backhand strokes: an overspin 
and a chip. 

It was the chip, more than any 
other stroke, that won the match. 
Against Navratilova's serve-and- 
volley game (and often a gains t her 
approach shot-and- volley), Graf 
dripped her backhand low over the 
neL Sometimes, especially down 
the line, it sailed ihrough for a clear 
winner, other times it caught Nav- 
ratilova at the shoe lops. 

Graf had to hit accurate down- 
the-line backhands because the 
ones she aimed across court were 
not wide enough and Navratilova 
was pu nching them away with her 
forehandvolley. 

In the first set, a backhand at 
Navratilova’s feet got Graf a ser- 
vice break for 4-1 Three more 
backhand passing shots, including 
a cross-court beauty, brought her a 
second- break and the set at 6-4. 

Grafs one truly bad game of the 
match — three netted forehands 
and a floating backhand — cost her 
a service game and the second set. 
Navratilova closed out that set with 
a service winner and a love game 
and it looked as though she'd taken 
control 

With a third-set lead of 5-3 she 
was just where an attacking player 
wants to be: serving for the match. 
But in both technique and tactics, 
Navratilova proceeded to lose her 
advantage. She double-faulted to 
15-40 then charged the net behind a 
mediocre second serve that Graf 
drilled back at her feet. 

Graf went up 7-6 with a marvel- 
ous reflex lob played off a strong 
Navratilova volley. 

At 30-all in the 14th game, Navra- 
tilova hurt herself for the last time 
when she netted a short ball that 
appeared to take a poor bounce. 

Her first serve at 30-40 was long. 
As she started to loss for the second 
a boyish voice yelled “Allez, Mar- 
tina'." She caught the ball, paused 
to regain concentration and 
promptly double-faulted for the 
match and the title. 

The winner was honest as well as 
gracious. “I'm happy and sorry I 
won the match,” said Graf. “I'm 
sorry for those double-faults. If she 
would not have double-faulted. I 
don’t think 1 would have won." 


Gooden and Seaver Return, 
Helping Met Staff to Reload 


The AutvitireJ Pea.* 

NEW YORK — The New 
York Mets got a double dose of 
good news in the pitching de- 
partment over the weekend. 

Dwight Gooden returned to 
Shea Stadium Friday night and 
on Saturday Tom Seaver. a 
three-time Cv Young Award 
winner, rejoined his old team. 

Using a sharp-breaking curve 
to set up his fastball, Gooden 
won his first major-league start 
since cocaine rehabilitation. He 
gave up four hits in 6^ innings 
in a 5-1 victory over Pittsburgh- 

“Last year, he was a one- 
piich pitcher,” said New York’s 
manager, Dave Johnson. 

Through a month's prepara- 
tion in the minors before rejoin- 
ing the team. Gooden worked 
on his curve ball. After having 
trouble controlling it in his first 
few outings, he began throwing 
it for strikes. He threw 121 
pitches against the Pirates — 91 
fastball s, 28 curves and 2 chan- 
geups. 

He admitted he was tired 
when he left the game. “1 figured 
hitters would be sitting on my 
fastball," he said. “Early in the 
game, 1 started them-off with a ‘ 
fastball, and once 1 did that I 
staned them with a curve." 




Sr. • ■ 

ft' --ii:,. . 

•V 


.rv 




Tom Seaver 


Ron Reta/A P 

Gooden durh^ first outing. 

Seaver, 42, a free agent who 
had been without a job. said he 
had been planning to announce 
his retirement when the Mets 
called after they had lost three 
starting pitchers to injuries. 
“Fate played a big part in this 
and fm glad to be back,” said 
Seaver, who signed “a good- 
faith contract” for the remain- 
der of the 1987 season. 

The defending World Series 
champions have been crippled 
by a series of injuries to their 
pitchers, with Bob Ojeda and 
David Owe lost for the year 
and Rick Aguilera sidelined for 
eight weeks. 

“I hope in two weeks I can 
prove that I can pitch.” he said. 
“If not. I’m going to retire." 

Seaver set June 20, when 
New York is at home against 
Philadelphia, as the date for his 
first appearance. He has not 
pitched since last August, when 
a knee injury ended his season 
with the Baton Red Sox. He 
underwent arthroscopic surgery 
in October. 

Seaver has a 31 1-205 lifetime 
record and holds several Met 
records, including 198 victories, 
44 shutouts and 2,541 strike- 
outs. He last pitched for the 
Mets in 1983. 



WEST GERMAN FIRST DIVISION 
Lsverkusaft 4, HomMiro 2 
Bochum 1. Scnaike 1 
Frankfurt 3. Stuttgart 1 
Bremen & Dortmund 0 
Kaiserslautern 5, Cehwne 1 
Nuremberg X Hamburg 3 
Bar. Monotongtoaboai *. DuueUori i 
Bayern Munich X Buyer Uerdlngsn 2 
Potato: Bayern Munich | champ inn] 49; 
Hamburg 43; Boruula Monchengladbadi 39; 
Wsntar Bremen 38- Koiserslautern 37: Bor- 
ussia Dortmund. Barer Leverkusen 34; Co- 
logne 35: Nuremberg ■ : Stuttgart, Borer 
Uenflngen 32; Bochum 3) Schalke M; Wald- 
hot Mannheim 28; filnlra. ■) Frankfurt 25; 
Hamburg 18; Fortune Dim Uoh 17; SKu> 
Weiss Berlin IS. 

FRENCH FIRST DtV.'-IOM 
Lido a Nantes i 
Racing Club Paris Z Rennes 1 
Metz Z Bordeaux 1 
Satm-Efienne 1, Socnaux 1 
Brest 2. Le Havre g 
Auxcrre 4, Nancy 2 
Laval 4. Ports 5i.-Germain 3 
Toulouse I, Lem 0 
Monaco X Marseille 0 
Potato: Bertsaait(ntamptoii) 83; Mnnstito 
49;. Teutons* 48; Auxemr 47| Monaco 4$: Metz 
43; Porto Sf.-Germgln 41; Brest 40; Laval 38; 
Lens. Nice 37; NataeL Racing Club Paris 34; 
UUe. Teuton 34; Scdrrt-Ellenne 31; Le Havre 
32; Socnaux 3); Noncv 3f; Rennm 17. 


Quarterfinals 


NEW ZEALAND 30, SCOTLAND 3 
(At Cbrtttouireti, New Zealand) 

NewZeama — mss: aw whetton, Jotoi 
Gollogtior. Conversions: Grant Fo* 2. Penalty 
goals: Fax t 

Scotland — Feaaity. goal: Gavin Hasting*. 

Haiti trae — New Zealand. 4-3 

FRANCE 31, FIJI id 
(At AaktafML New Zealand) 

France — Tries: Aloin Lorleux. Laursnt 
Rodriguez 1 Potrlee LoaiMust. Conversion: 
Guy Lworta 3. Penalty goals; Loaorio l 
Dropood goal: Laportc. 

Fill — Tries: Manasa Garo, jlml Do mu. 
Conversion; Scvsra Karuduodua. Panalty 
ggat: Karaduodua l 

MDltthna — Francs. 14-7 

AUSTRALIA XL IRELAND IS 
(A) Sydney) 

AwhtiHo — Trios- Andy McIntyre, Brian 
Smith, Matthew Burse 2. Ceeveniaai! ml 
chata Lynagh 4. Pgaottv goals: Lynogh J. 

iretand - Trie*: hum Moevrili. Michael 
Ktoman. Coavgruons: k lemon 1 Penatty 
anal; Ktornan. 

HaUHttie— Avstratla, 24-o 



tend BroodO/Bwart 


France, Australia, N. Zealand in Rugby Cup Semfinals 

Hulippe Sella came down second-best after a midair collision with Fiji's Jone Kubu (white shin), but 
France won Sunday s World Cup rugby match, 31-16, and advanced to the semifinals against 
Australia. In the other semi. New Zealand will meet the survivor of Mondays England-WaJes game. 


poims on fast-break baskets. 

But the Celtics slowed the Los 
Angeles running game enough to 
get back into the race for their I7th 
championship. Two more games 
are scheduled for Boston, on Tues- 
day and Thursday, before the series 
goes back to California, if needed. 

The Lakers scored only six bas- 
kets on fast breaks. 

The Celtics, who never led in the 
second half of the first iwo games, 
never trailed in the second half 
Sunday despite several Laker ral- - 
lies. 

The Lakers’ Earvin (Magic) 
Johnson, who led all scorers with 
32 points, hit a three-point play 
with 3:03 left to make it 104-99 
before Bird hit iwo free throws II 
seconds later. 

Power’s On 
As Reds Beat 
Dodgers, 5-2 

United Press International 

CINCINNATI — Ted Power, 
who was with Los Angeles for six 
years, calls the Dodgers his “main 
adversary.” Power turned in a 
three-hitter Saturday to lead the 
Cincinnati Reds to a 5-2 vicioiy 
over the Dodgers. 

“I want to prove something 
pgainst them more than anyone," 
said Power, who was purchased 
from Los Angeles after the 1982 

SATURDAY BASEBALL 

season. “Now, I don't feel that way 
about them as much, but the first 
three years after I left them I 
couldn’t wait to play them." 

Power struck out six and walked 
one in his first complete game since 
May 2, 1983. His previous career 
low-hit game was a seven-bitter- in 
that same game. 

“I fdt like I was in control," 
Power said. “I never lost my com- 
posure. I was popping my fastball 
keeping it away from them, and I 
located my slider well." 

Said Pete Rose, the winning man- 
ager: “It seemed like he was getting 
stronger a: the end. He’s the kind of 
guy who doesn’t want any help." 

Mets 4, Pirates 2: In New York, 
Darryl Strawberry's first career 
p inch-hit home run, a two- run shot, 
broke a seventh-inning tie and lift- 
ed the Mets past Pittsburgh- Straw- 
berry, scratched from the starting 
line-up because of a virus, batted 
for pitcher Sid Fernanda. 

Ctd>s 6, Cardinals 5: In Chicago, 
Keith Moreland drove in three runs 
with a homer, a double and a sacri- 
fice fly to help the Cubs edge St. 
Louis. 

Phillies 4, Expos 3: In Philadel- 
phia, Rick Schu's two-out, two-run 
single capped a three-run first, and 
Shane Rawley posted his sixth 
straight victory as the Phillies shad- 
ed MomreaL 

Padres 5, Braves 3: In Atlanta, 
Randy Ready’s two RBIs led San 
Diego past the Braves. The Padres, 
with the worst record in the majors 
this sepjn, equaled their season- 
high winning streak — two, accom- 
plished three other limes. 

Giants 4, Astros 3: In Houston, 
Candy Maldonado scored Chris 
Speier from third base with a two- 
out infield single in the 12lh to lift 
San Francisco over the Astros. 
Winner Keith Comstock pitched 
three hitless innings for first major- 
league decision. 

■ Brewers 7, Yankees 6: In the 
American League, in Milwaukee, 
BJ. Surhoff scored Cecil Cooper 
from third on a bunt single with 
two out in the ninth to ease the 
Brewers past New York. 

Tigm 5, Red Sox 3: In Boston, 
Mike Heath's two-run single in the 
14th lifted Detroit to victory in the 
longest game of the year — 4 hours, 

51 minutes — for both teams. 

Blue Jays 8, Orioles 5: In Toron- 
to, Jesse Barfield's three-run homer 
with two out in the 1 1th made the 
Blue Jays winners over Baltimore. 

Twins 3, Rangers; 2: In Minne- 
apolis. Sieve Lombard ozzi scored 
Tom Brunansky from fim base with 
two out in the 13th, putting Minne- 
sota past Texas. The Twins’ Mark 
Salas, whose trade to the New York 
Yankees for knuckleballer Joe 
Niekro was effective at the end of 
the game, had tied the score in the 
ninth with a pinch-hit home run. 

Royals 5, Mariners 2: In Seattle, 
Charlie Leibrandt yielded six hits 
in 8^ innings and Steve Balboni 
equaled his career-high five RBIs, 
pacing Kansas City over the Mari- 
ners. 

Athletics 6, Indians 4: in Oak- 
land. California. Ron Cey’s three 
hits, including a game-winning 
homer, sparked the Athletics over 
Cleveland. Dennis Eckersley 
pitched six perfect innings in relief 
of Moose Haas for the victory. 

Angels 2, White Sox 1; in Ana- 
heim. California. Ruppen Jones 
won the game with a lOih-inning 
homer. 
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'Monsieur Butterfly’ and Autistic Children 


By Cynthia Guttman 

hve/naliooal Herald Tribune 


P AR1S — As a child Howard 

Buien wondered whether 
clowns were born with white skins 
and red noses. He soon discov- 
ered that they weren’t, and be- 
came one himself. But that was 
only his first career. As a down, 
be made children laugh; as a psy- 
chologist he came to focus on 
children who did not laugh, spe- 
cifically on the autistic. 

Rejecting conventional institu- 
tional psychiatry, with doctors 
trained to make children conform 
to rigid patterns, he became pas- 
sionately involved in the care of 
autistic children. 


" v v , s 2Ss-*' 



The clown, psychologist and 
writer knew that communicating 
was not always done with words. 
His work has won acclaim in 
France where he has just pub- 
lished his third novel ’’Monsieur 
Butierflv" (Editions du Seuilk 


Mt 





“The theme of how people do 
the wrong things for the right rea- 
sons and the right things for the 
wrong reasons runs through my 
work," he said. And his philoso- 
phy? ■‘The only reason I know to 
change these people is if 1 believe 
they suffer. We often like to be- 
lieve they suffer. A certain kind of 
crazy people don’t suffer any 
more than we do. I have no desire 
to change their behavior. Some 
psychotic types do suffer, and I 
am willing to alleviate their suf- 
ferings." When Sears is scolded 
by the hospital's committee in 
“Monsieur Butterfly" for not 
punishing Mickey's uncouth be- 
havior. Sears timidly suggest to 
the committee: “He really never 
hurts anyone." 


language ^ . 

Some Passing Strange AUusiom 

reported that most readers cited man-eater, a lam in a 
By William Safire £f for ±e ^ decade, V - * ■ 

-T, m rtw* than passing , -.t-hra-is frivolously. Geoffrey btofces, the ... •” -<• 


to wim-uu . use tor me lasi ~ 

W ASHINGTON — “It is more 11,811 sexual relations frivolously. StofcB, the 

t _ __ - ■Re, ben C McFariane told the p--. Qit>s columnist of The Village Voice, calls my 
strong to me, RobmG. Ms.rar Vrm U*» ^ M ^ ^ 


aspire to a policy whidi is more effective to deal with posthumously 3K3 

terrorism. 


wmc. . — g ^ Ti*P«n. in which tbe-pwi 

the »taB caught the poetic allusion. In all ^jS^Out of theash. / 1 rise Wlthmy ted haitj 
probability, the weaker used it unconsciously. In the ^ air. This popularized mm-eaia- m 

{Let am chat^Mre’s “Othello." the Moor explains - twesent promiscuous sense; the ongrn may have 


his initial attraction to Desdemona, when she asK 

Wini to tell her the story of his life. Othello recalls- y 

story being done, / She gave me for my pains a world 
of sighs: / She swore, in faith ’twas strange, twas 
passing strange, / Twas pitiful ’twas wondrous 

... . 


ftflOiMiarcHu* 6 "" r-r- . . * “ 

its present promiscuous sense; the ongrn may have 
been in Aldous Huxley’s 1928 “Point Counter Point"; 
“Marjorie isn’t the only horc. Nor Lucy the only mat - 
eater.” 


The aftermath of the Hart story brought forth this 
lead from T.R. Rod in The Washington Post: “For- 


muuui • - _ < 1*1 Iran rroTTl l.R- rxiu m ™ 

Shakespeare liked to use the word passing ^asan otes idemial candidate Gary Hart is making it 

adverb modifying adjectives (passing Jar. pa&ng . friends and supporter that he will not as 

strong, passing gentle), meaning sup 858 **^' ^ jjjto that political night” ... - 

ingly.” Today the term is .familiar only uro Dylan Thomas’s 1952 poem “Do 

Strange, even in the most wondrous pitiful testimony. ^ Gentle Into That Good Night” In a xecem 


Ic started one day in Detroit, 
Bu ten's home town, when his 
writing was only being met with 
rejection letters, and a love affair 
hadfizzled. "1 took the Yellow 
Pages, opened them to *R' for 
Retarded and went along to the 
local mental institution and of- 
fered myself as a volunteer. I fell 
in love with the kids. I spent ail 
mv time there, and then, after a 
year and 3 half, they let me try out 
some of mv own ideas." 


Ulf Andvnan/Erfxora du Sowl 


Buffo and his alter ego Harold Buten. 


That was in 1974. Then came 
the publication of his first novel, 
in 1981. “Bun.” iHolt Rinehart 
and Winston ). a poignant story of 
an 8-year-old boy’s love for a 
classmate and his fantasies while 
confined in the “Children's Trust 
Residence Center." where he re- 
fuses to respond to therapy. The 
same characters appear in his sec- 
ond novel. “Le Coeur sous le rou- 
leau compresseur" 1 19S4). which 
will he adapted for the stage and 
performed by the Comedie Fran- 
vjaise next January. 

The tone of his books is admi- 
rably preserved in Jean-Pierre 
Caras so' s translations, but his 
work has met with little recogni- 
tion in the United States. “1 put it 
down to marketing and bad 
luck.” he said. Then his agent 
looked abroad and a French pub- 
lisher. Seuil. bet on the book's 
success. Published here in 1981 


under the title “Quand j’avais 
cinq ans. je m’ai tue" (When f 
Was Five 1 Killed My sell ), the 
novel has sold about 750.000 
copies. The success prompted Bu- 
ten’s move to Paris. “Once a first 
novel Hops in the US, they don't 
want to hear about any others." 
Somewhat bitter about his exile. 
Buten, 36. has spent the last four 
years balancing his careers of 
writer, actor and pyschologisu 
and pursuing his research on au- 
tism. 


Arriving in Paris with an unfin- 
ished doctoral thesis in psycholo- 
gy (later completed through 
UCLA). Buten was accompanied 
by Buffo, the clown whose act 
Buten had performed with ac- 
claim in clubs, bars and theaters 
across the United States since 
1974. “.As soon as I'd finished my 
Ph.D_ I opened up ray trunk, put 
on my makeup and started up 
Buffo again." Buffo can’t speak 
but can play the trumpet, the cel- 
lo. the violin, the drums and the 
piano, can dance to tango, waltzes 
and Michael Jackson disco, and 
can captivate an audience in an 
hourlong act of blunders and 
wonders. 

He appears on stage as an over- 


grown child, in a baggy black tux- 
edo. huge slappy shoes and a 
white-pain ted face expressing 
gentle vulnerability and inno- 
cence. Though Buten claims to 
hate all clowns and school, be has 
formed his own version of the 
two. The clown Buten admires is 
not the caricatured, slapstick cir- 
cus version that Buten did as a 
teenager, but a more subtle and 
refined one. ‘T was studying Chi- 
nese at university and dropped 
out. I'd wanted to go to China so I 
applied for the merchant marine. 
1 also applied for Clown College 
in Florida. I was accepted in 
both." He opted to stay on home 
ground and gradually immersed 
himself in the study of Greek, a 
Swiss down who marked Europe- 
an audiences during the fust half 
of the century. “It’s all emotion." 
Buten said. “You really have to 
make people believe you are sur- 
prised or sad. that a trumpet is 
really coining out of your pants or 
balloons of vour mouth." 


midst of a terrifying tour through 
the hospital's wards, be observes: 
“I felt like a fool because of them, 
these children who for some rea- 
son didn't see the makeup on me 
but the face under it." He adopts 
four children through a newly es- 
tablished “Handicapped Resi- 
dential Subsidy Program" — * 
Mickey, an 1 1 -year-old schizo- 
phrenic who eats his shoelaces 
and toys; Ralph, who defecates in 
his shoes and speaks in “a fluid 
guttural voice that is indecipher- 
able to everyone but me. I under- 
stand him very well”: Tina, born 
with two legs that nearly race 
backwards, and Harold, “a tall 
gaum boy whose bead always 
trembles iit fear, the fear of things 
that no one but he can fathom." 


Buten has turned the behavior 
equation around. His Ph.D. thesis 
dealt with empathy toward the 
patient: “My work is based on 
imitation, that is, being autistic 
with an autistic child. This creates 
a relationship between us that 
would not happen other- 
wise. ... In one case, a 5-year- 
old autistic child acquired a 20- 
word vocabulary in three 
months." The goal is not neces- 
sarily 3 modification in behavior, 
but an exploration of possibility, 
an understanding through assimi- 
lating the patient's symptoms. 
Buten has often paid a high price 
for his controversial techniques. 
In an autobiographical incident 
related in his first novel, a thera- 
pist is reprimanded and fired for 
his treatment of a troubled 8- 
year-old. 


The Bard is also the underlying source of many 
obvious allusinmi Erica Abeel wrote in The New York 
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Tunes Magazine about country homes; “A final nony. 

~ c tfllina thp thmC 


Not Go Gentle Into That Good Night in a recent 
PAW, 1 nude a passing remark (passing the ordinary 
participle used as adjective, not passing the Shan# 

r . v k TUalok nnaf Kill 9 fMC/ttl W Wtffnr. 


in our passion for a getaway, we are 
we love." That is, of course, a reference to 


“Afina! irony: ^fverb) that the Welsh poet had a ittson fo 

pwife rather than yaa*;. feu: Am 
* to The Ballad * -•k.mwv* «h**rvation_ designed to dksti 


we love. That is, of course, a rererence to mean™ was £ fishhook observation, designer to eHCEtmuac- 
of Reading Gaol" by Oscar Wide: “Yet eatt. xaan ^ fr0m jj, e Lexicographic Irregulars, andit wotkoi; 
kills the thing he loves." The trick m the aDusian. jj lomas ^ad sajd gently" writes Marianne Fridefl 
dodge is to get to the original, in this case Shake- , Qistcr, South Dakota, “he would have bem-ias& 
speare’s “Tbe Merchant of Venice." in which Bassamo r - _ „ how one goes. Instead he says 

asks Shylock: “Do all men kill the things they do not rich refers back to the understood ‘yt^ ■ 

love?" UJ-. I _ .J.'uh,u -afom'na M 


Iover , VT v . “Gentle is an adjective referring to tbe nniktttood ■ 

That double take can also be applied to a New York ^yp iams Marilyn V. van der Velde of Aim i 

Tunes piece by Matthew Gurewitsch of Cwmoisseur Michigan. “Were one to substitute naked or i 

magazine, writing about the Metropolitan Museum ot speec f i j ess for gentle, h would be more obvious.” ' : 
An-sm^-.dmiredsutuerfjta^um^^tK I„ grammatical tmns, though, is nccmmly . 

train beauty. early 1600s. “If you have a grammatical prdfctea’mflj 

Poetic Allusion Watch (PAW) enthusiasm wdl catch what mpain to be an adjective after imo* 

that reference to John Keats’s quotation of a Grecian ver b“ writes .Mian J. Curran 

urn, which revealed to him. “Beauty is truth, truth sv ^p alhi2e; ^ of cur memorable EngU&lhaai?, - 
beamy”; that was supposedly all we needed to know. - ^ analogous ‘Go skw.’ Jacques Barzun ?: 

V hAWMiar nroe incnrprino rhr nilCSniin DOSCu . . • . _T_ e .a . 1 . * . 


“‘Mister Butterfly’ is about 
making one’s peace with the 
world and learning to tolerate 
normal people." Buten said. 


Buten feels comfortable in 
worlds ungoverned by language 
and social convention. In “Mon- 
sieur Butterfly.” the narrator. 
Hoover Sears, performs his clown 
act in a children's hospital. In the 


His adventures with the chil- 
dren are marred with disasters 
and small triumphs. The “State 
Mental Health Foundation” 
judges the adoption ill-fated and 
orders the children returned to 
the institution. But Sears has de- 
veloped an emotional attachment 
to his uncharacteristic family, and 
he bows to many recommenda- 
tions of the hospital’s “Ways and 
Means Committee" in order to 
keep them. 


He is an opera lover, and one of 
his favorite heroines is “Madame 
Butterfly’s” Ciao-Ciao San, who 
sing v “Uoe Belle Di" as she waits 
for her lover’s return from the 
world she cannot live in. The epi- 
graph of his latest novel best sug- 
gests the compass guiding Buten 
through these other worlds: 
“Only the language of the heart 
survives. Onlv the dreamer stays 
alive." 


urn, which revealed to him. “Beauty is truth, train 
beauty”; that was supposedly all we needed to know. 
Keats, however, was answering the question posed 
almost two centuries earlier in the first stanza of 
George Herbert’s poem “Jordan": “Who says that 
fictions only and false hair, / Become a verse? Is there 
in truth no beauty?" . 

Nor do I jean the disapproving chorus at the 
verbification of nouns with -ize. We should lie back 


QO UOi i mvu Uiv — " " ■■ TVZV 

with good sense, encourages the use of the snort feta 
of the adverb’ after verbs of motion.” . . - 1 *-\ 


Let’s go quick to Barzun. who covered this, sub 
in 1986 in “A Word or Two Before You Go. . . . ." 


”d s* * mu comages mrn c «, bj= mM. or - SSH! 

CTSSltaSywwSl.” ■>>« do not have *e J, ending — Xjo skm,’ Think 
make the different*. In Life & Death on lowest, a ^ ^ fonh _ £vm they lack the -fy. these 

te^TfL- worda an: not predican: adjeenv^ to averts. And 

Fight that broke out between two surgeons during an ^ ^ 


'Buffo' by Howard Buten, until 
June 12 at the " Theatre Tuna- 
mane." 10. rue des Lombards, 
Tuesday to Saturday at 9:30 P.M. 


spreau uui agpinsi me / u&c a pauun tuitu^u au ^ — - -77 ^ 

upon a table." dying father woold not be in, rather than to describe 

_ the method of his gcang, or dying. He cboielp modify 

1 HIS department is not infallible and sometimes ' 

misses even primary allusions. In a piece searching for . .. . , . usua ^y - . 

the female equivalent of wowumir e^written with eerie tfK adverb ending ra W-. 

prescience on the eve of Gary Hart’s downfall, I Afin* York Tuna Service 


\ew York Tuna Service 


ANN OLOVCEMENTS 


MOVING 


WIMBIBION TeJNIS TICKETS, cen- 
ter Mo.l courts, orders t d>on. Tel 01 - 
40^2350 write OfOWIvl ’. 75 Nev 
Bond St.. London ODD 


INTERNATIONAL CLASSIFIED 


HOTELS 


SERVICES 


JULY IN PAMS. Wnnng workshop . 
Anwicon literature - p.airnng - Ion- 


FOUR WINDS 


REAL ESTATE 
FOR SALE 


REAL ESTATE 
TO RENT/SHARE 


EMPLOYMENT I LOW COST FUGHTS I AUTOS TAX FREE 


AUTOMOBILES 


Quaoe ■ art hfilory - lodqingL PAA. | 

rut d« 75065- 4«5 36 09- I 

W1MBIEDON t ALL LONDON the- 

otte tid'jeft sold: 01 M) 6212 or 01 
577 0771 


International 


GREAT BRITAIN 


SECRETARIAL 
POSITIONS AVAILABLE 


GET A BETTER SERVICE FROM THE 
LARGEST WORLDWIDE MOVBt 


ALCOHOLICS ANONYMOUS >n 
Enofah hn tdnl/i *t& 5 966. Rome 
678 03 20. Nether lond> [020) 256057 


Pans offer [1] 30 36 63 II 
or coll your local office 
m your vdlaw pages 


MOVING 


CALL US FOR AN ESTIMATE 
YOU WILL BE GLAD YOU DIDI 


IBIZA OLD TOWN 

MAGIC OF THE OU) WORLD 
UNIQUE HOUSE EXQU1SITH.Y 
RESTORED WITH SUPERB ISLAND 
VIEWS FOR QUALITY LIVING. 
Spaooia wuh irwrunium 3 bedroems. 
meHit wood floors, block marble bob 
; Sower roorm. twJcooiej. terrooe & sun- 


I LONDON. FIATS AND HOUSES TO 
I AMERICAN STANDARDS. Consult 
I PKL L mded. Td: K)I| 352 Bill for 
. Kntghtsbndoe. Kensington, Chelsea. 
Belgrawo/tS. [01| 5U «882 for Re- 
gent! Ax*. Primrose HU. Sr Johns 


Wood. Swws Cono oe. Tel- pi) 727 
2233 far Holland Park and Kensing«cn 
. or TK. 278W RESIDE G. 


deck, parkmc Caretaker semces. 
Price 55 rrJSan pesetas, -mmec 


PARIS AREA FURNISHED 


ALLIED 


WORLDWIDE MOVING 


PARIS: DE5BCRDES 

(1) 43 43 23 64 

NICE COMPAGN1E GENERA1E 
93 21 35 72 

FRANKFURT LM.S- 

(069) 250066 

LONDON AMBtTRANS 

(01) 953 3636 

LONDON 3 CROWNS 

(01) 684 6411 

BIRMINGHAM 3 CROWNS 

(021) 556 7553 

USA: ALLiED VAN UNES 

(0101) 312-681-8100 


REAL ESTATE 
FOR SALE 
FRENCH PROVINCES 


rice 55 mUScn pesetas, •mmearaie 
icwinc. Apprc.»jma« eoimroleni 
265. Obfl . USS835.000 DM73B00G. 
PlK^ie- London 351. 31*4 daytime. 


UNIQUE 


BUSMESSMAN SffiCS FEMALE PJL 
when traveLng. Parr-time besu. Inter- 
ested cartdates aan be based any 
where in Europe. No ipedcf quaSfico- 
tuns but must Imwe an eaaeBent 
appearance. Age up to 35, sociable 
and sporty outlook. Free to travel at 
least 3 time: a year (total -orkirw 
days while travelling not to exceed 10 
per year). Interesting and well remu- 
nerating position far someone who 
wishes la upgrade pre**nt income. 
Photo essenhd «nh reply. Wnle h* 
tor 44730. HeraW Tribune, to Long 
Acre, London WO, England. 


SWITZERLAND 


IN A SUNNY VALLEY, Breton farm- 
house. Smoi luwry home. Spooot’S 


Exceptional offer for foreigner* 


NEAR BFFS. TOWER 
DAY - WfflC - MONTH 

SUPERB 


GENERAL POSmONS 
AVAILABLE 


terrace. English garden. II acres 
meadow and forest. P9OO.CO0. Phone 


meadow an 
^8 5^ 46 38 


SWITZERLAND 
CLOSE G5TAAD 


EQUIPPED APARTMBMTS 


CANNES - Penthouse Intomationd. 
T,- 461425- Reaharv Tek 933830.40. 


j Rougomont, «mr/ side, only 5 fcm 
ham Gstood, mcfrndual dralei. about 


300 SQ.nl. Irving area, garages, lard 
parcel. SF 2.6 hIIioq. financing t5%. 
odvanlafroui candmons. 

Gfobe Plan S^V. 

24. Mon-Repas. 01-1005 Lausanne 
Tel: 41 21 223 512. 8»: 25 105 


GREECE 


Move AH Over the World with 


GLOBAL 


5FETSES ISLAND. Important large sea- 
front o&ve grore estate. Lmurfous 
large stone nouse. other structures. 
do3, beach, estenave gardens, uhi- 
mate privacy. Pariv 45 49 01 31. 
Affcimazoglou. 90 <ue ds IVonocvm. 
75007 Paris. France. 


REAL ESTATE 
TO RENT/SHARE 


Studo - 40 iQin 

2 rooms - 60 sq.m. 

3 towns ■ 105 sqjn. 

4 roams • 140 stun. 

WITH UNIQUE CONDITIONS 

UNIQUE: mar anr octree pntes 

UNIQUE: immetfiate reservations 

UNIQUE: esemptary service 

UNIQUE: even more interesting 

rental systems 
Don't wt»l, 

CONTACT US NOW 


AMBQCAN BROKERAGE / occouo- 
1 lanr. far J month s project iha autumn 
| in St. Montr, Switzerland. Must be 
Fomb'Sr with European berk state- 
ments, multicurrency, nock broker- 
age and commodity accounts. P.O. 
Bo* 70, 7500 St. Morin. Swteerjcrvi 


ACCESS VOYAGES 

One Wav Round Trip 
New York FOOfi F195Q 

San Frmceco F1 800 F3640 

Los Angeles FI SCO F3640 

Atlanta FI7S0 F32D0 

Dalai FI 750 F3200 

Oiicaga R495 F2B90 

Miami FI 750 73200 

Boston F1450 F2590 

Monbeai FI 200 F2000 

Toronto FI690 F2690 

Calgary F2200 F4390 

VpncDiw F2390 F46S 

Mexico F2490 F426S 

Rio de Janeiro F27°5 tarvu 

Buenos Aires F47D0 B920 

Tahiti — F5700 

Jakarta — B5990 

Bafc — F6990 

Tokyo F38®0 F7390 

and more d estmotions _ 
Discounr on 1st & business dan 
Rates subject Ic mcxHfiaJDans 


FOR MORE THAN 72 YEARS 
EUROPE’S LARGEST SHOWROOM 


TRANSCO 


ALASKA CAMPING m 1985 VW 
VANAGON Loaded. Low mirage. 
excellent ooncKon. SI 5.000. Write tot 
R. Nntmm. Bax 617. Gwwood, AX 
99587 USA. Tel, 9CF-78MJ71 or 907- 
563-2996 


Venice *** 

La Femce ot des Arfirts 


[ YOUR MAH W NEW YORK. Ana* 
at/budmknon. No trek toounefl. 
tare* or iW Dawson, 122 W. 20. 
NtTnY 10W1 (212) 675-9338 


COLLECTORS 


5 min. «dt Sin Marco. Alt eoerfsrtt 
WT1MA TC ATM OSTHM 
Tel: (39-41) 5232333 Thr 41 1450 ; 


S 'SZSt AUTO SHIPPING 

TtANSCA* 17 ov de Fnedfond. 79D0B 
competmve pores - to* detnw y. Send p^. T<l 42 25 6444. ffc*= 9321 3550. 

TRANSCO KV.,9SNo8imaAAN, Antwerp 233 9985 Cot*** 9339 4344 

2030 ANTWERP, BELGIUM 

T1 323/ 542 6240 Tx 352G7 Trane b HOTELS 


AUTO SHIPPING 


EDUCATION 


DC MAH WHO FOCHE) WE 
ART WORtD FOR MttUONS OF 
DOUARS HMYR DE HORY 

, The master forger of the 2»h oetAity 
I Own a roogmfecenr Van Gogh - Mot- 
I ghani • Manet -Benoe. Enflfah calhdot 


SPEAK FRENCH EAST, bngumc ex- 
pression method. FACET. Imonth 
come, smdB Pbris groups. ShAe ree- 
ognaed Teh 47 20 17 26, 9anvaoon. 


far side these unique sated el 
sags by the fate Bmyr Dir Mery. 


pcwtOngs by ifae fate Bmyr 
Wbie FO Bat 634, London NW1 7BQ, 


AUTOMOBILES 


COLLE GES & 
UNIVERSITIES 


ONE OF TIC FINEST PORSCHES, TUDOR HOIB. Now Yo* 500 room. 
356B owsUtle. 1963, in perWy re- Fashionable East Sde of Manhattan 
Stored co rai ti un with exrerawe photo- near United ffotiore. Reasonable 
graphic fife. Pace. FI 25,0007 Telt rales. Tel: Z 1 29860800 or 000-221- 
90.9435.93 1253. U» 422951. 


PAdfiC WESTERN UNIVERSITY. For 
fan evabetfioa send deioSed resume 
tot 600 N. Sepuhmd u Bud, Depr. 23- 
A, las Angeles, CA 90049. 
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fitiAaWs may apply 
Tel: (1) 4013 0202 or 4221 4694 
6 run B e ne l ei cot, 75001 Pm 
Metre - RBI Qiateiet Lee HaRet 

(be. ITilll) 

-. and now Acce* in London 
New York €110 €215 

Son Frandso €170 €340 

Lai Angeles €170 040 

Arlatto €156 DI2 

Mm £152 £304 

Boston £126 £252 


GENERAL 

POSITIONS W ANTED 


ACTRESS pubtc speaking idm lech 
niques. seeks pert-nme /fuR-kme job, 
free to iraveL NYC 212-7344624 


HATOTEL 


HEALTH SERVICES 


Place Your Classified Ad Quickly and Easily 

In lb* 

INTERNATIONAL HERALD TRIBUNE 


INTERNATIONAL 
PARIS (1) 47.20.28.28 


TELEFAX (1) 47.20.93.68 
TB£X 648267 


TBEX 648267 

.V OFFICES .4ROWVC THE 1*000 
Paris Personnel Fuly Bilngual. 


SANTORINI ISLAND. Trodharwl 
house, restored, magnificent wo view, 
famished Td (1) B«74396 / 770*520 


GREAT BRITAIN 


USA RESIDENTIAL 


MARTHA TEOOJOTRANS - Nf3 > 
CANNES Tel: 9339.43.44. Oretuas 
Moving ■ Storage • Fading ■ Aic/Sea 
Shipping. Car 'Baggage, Oeoranee 


CONTI NEX. Small 8 me*im moves, 
baggage, can worldwide. OJl Char- 
ier Pons 42 61 18 01 (near Opera) 


MIDTOWN NEW YORK CITY 5»h St 
betwee n 5>h & 6lh Ave. 2 minutes 
from Guos. 24^vr doormsi. very nee 
2 bedroo m co-op apartment, 2 baths, 
large luring room, dmng roam got- 
lery Prtnapab only. S330.000. Man- 
fenance S095''mo. 'Dwner 6 hI| 
(21 21 757-4944 


LONDON BOUND? On busmeu or 
pleasure, stay ot our immaculate sen 
j viced apartments ut Wes End of Lon- 
| don. Walk to Ovford ‘ Peoent / Bond 
Harley Streets, theatre & dub land ] 
of London. C65'nght. Tel: 01-636 
2821. TL 884130 mini g 


INTERNATIONAL 

14 rue du Theatre. Pgris 15th 

Tel: 45 75 62 20 


A NEW WAY OF STAYING IN PARIS 

The Garidge Residence 


COSMETIC SURGBY (or men ord 
women inducing note refinement, ear 
correction. brecS enlmgoment or r*. 
duction. face Sfts, eyebog 'eyeld oor- 
reotcvt. heir transplorfing. The Pounl- 
ne» CSwc. 20-40 Staines Pood. 
Hounslow, Weal London. TW3 3JS. 
Td pl -570 96». 


Aldwych House. 71-01 AJdwych, 
London WC2. Tefc (1) " 66 


By P h one . CaB your load IHT representative with your tad. You wS be informed of the cost imraediateiy, and «tee pre p aym ent is made your ad w8 
appear withei 48 hours. 

There are 25 lewers, signs aid s pac e s in the first Sne and 36 fe the following fines. Minimum space is 2 fines. No abbreviations acc e pte d , 

Credit Cards: American Express. Diner's Qab, Euroaard, Master Cord, Access aid Visa. 


HEAD OFFICE 


AUTOS TAX FREE 


LEGAL SERVICES 


London baker strst - wi - seif 

; contqned prestige flat* fuHy 
j equipped. ccJar T V 8- p hone, audio O' 
2 bedrooms from £200 i week. Gow- 
ford Seadential. 36 Manchester 
; Street. London Wl.Tek 01 402 6165. 


for 1 morvh and upwreds 
fagh dais snxio. 2 or 3-room 
opartments. M*y cqupped, 
immediate reser/anons 


US LAWYER, FORMER JUDGE, s mn- 

ous metiers o n pvheae. WiBicm SheF. | 
field. 31 Middle Beoeh Rd.. Modnon. 1 
CT 0&443 USA Tel (203) 2450234. ' 


WL 43 59 67 97 


LOW COST FUGHTS 


€B€L 


FURhUSHHJ & UNFURNISHED 
FIRST-CLASS APARTMENTS 
Mrwnuro rentol 2 months. 
Alta flats & houses for sde. 
INTttt UKBtS, 1. rue Moften. 
Pans (8th). Tel: (1) 4f63 1777 


A1RH17CH COMB TO EUROPEI USA 
anytime. $1 60 or lest, eat coon. S369 
west coast: S229 anywhere ebe. Pars: 
103 rue La Beetle (a few yards From j 
Ch. Bysees). 4289 1081. London; 231 
Tottenham Court Rd. !j> FI. 63)^875 , 


new TAX-FRB ueed 
Codilocs -l- Mercede s 
Range Rover + Bteer 
Comoros + Trans Am 
and otlmi makes 
same day regefration possible ‘ 

* iczKovrrs 

Ochdemtraae 36. CH-8027 Zunch 
Tel: 01/202 76 10. Tefea 815915. 


PARIS: For France and oR court- 
ires not listed belcrwi 181 Ave. 
Charles-d e-Gaulle. 92521 
Neuilly Codex. TeL 4637-93- 
B5. (for Classtfied onW Telex: 
613595. Fax: *S 37 93 70. 


SCOTLAND: EdcSe Jacobs. 37 
Queensfierry Street. Edinburgh. 
&Q 4Q3, Scotland. TeLt flfil} 
225 2362. 


PANAMA: GA B eras, c/a Char- 
tered Management, PufaCsh ers - 
Network Inc., P.O.B. 
68646 B Dorado, Pcrtamq, R» 


JAPAN: Tadasfa Mod. Medio 
Safes Japan Inc, Tamutwho' 


TURKEY: Ms. Saba Scaxtl, VaL 
komri Cad. YKV Binasi Kat> 5 
D: 3 Neanhm * Istanbul. Tur- 
key. Tel.: 1452887. Tehuu 
26388 ODVITR. 


wfcfc of Poncrea TeL- 6WJ97i 
Tbcz 2206 CHARTBIRA. Fan 
{507)63 88 04. 

PERU: Ffem on do Sail u irn Uo ,Alvo- 
ns Calderon 155. Fbo 5. San 
Isidro, Lima-27, Peru. Tel.s 
15114) 417852. Tlx., 20469 


Building, 3-3-14, Shimhasht, 
Minatolu, Tokyo 105. Teti 
504 1925. Telex: 25666. Fob 
5951709. 


AUSTRIA A GERMANY, Sigrid 
Konrad, LH.T, Fried rid tstiu w e 
15. DoOOO Frankfurt. Tel.. 


UNTTH} KINGDOM: Jacquie 
Knowles, I.H.T., 63 tang Acre, 
London. WC2E 9JH. Tel., 
01 836 4802. Telex: 262009. 


KOREA: Universal (foUcatfere 


Agency Ltd. UPA Building. 

&O 6a* 13». 54 Kyoto- 
Dong, Chotmw-h/. SEOUt- 


VENEEUBA: Joan Wulff. Apor- 
todo 6111. Caracas A-1010, 
Venezuela. Tel- 262 20 43. Tbt: 
24508 SSB VC 


UCBMSfi PLATES, to -free, took bod 
and. and _ expire. Poo* solution F*un- 
jhoe, P.OA 3477. 01-600) Lugano. 


1069)7267 55. Telex. 416721, 
IHTD. Tekfax: 7Z7310. 

BELGIUM & LUXEMBOURG: Ar- 


PHOJPfWES! Pamela Room. M* 
dia Representatives Inc, Girin- 


thur Manner, 6 Rue Louis Hy- 
mans, 1060 Brussels. Tel.: 
343.1559. Tele*. 23922 WRA B. 
GROCE A CYPRUS: J.C Rennes- 
son, Pmdorou 26, Athens 
10673. TeL 3618397/3602421. 
Telex: 218344 IB5 GR. 
DENMARK: Ms. EM. Kkrfaien 
Kanetrei R. DK-2100 Ccoonhcp 
gen, Denmark. TeL 42 v 3 25. 
HhKAND: Pirja Tamminieini. Oy 
Publiscan AB, Fredrikinkalu 
3®, SF-00120 HeWtkt. Finland. 
Tel.: 647412. Telex: 12- 
2814 StGCOSF. Fan 647948. 
IRELAND: Dortal McAuliFfe, 
Tronsworld Advertising, Ltd, 
44 Leinster Rood, Roffiminet, 
Dubin 6, Ireland. TeL 966 000. 
Telex.- 90680. 

ISRAEL Dan BvCch. 92 Lhsshkin 
Street. P.O. Bex 11297, Tel 
Aviv. TeL 45 55 59/45 91 37. 
Tlx.- 34) 118 BXTV R DfT 6376. 
ITALY 

ROME: Antonio Svnbrotta. 55 
Via della Merceda. 00187 
Rome. TeL, 679 34-37. Telex, 
620500 PPCSRA. 

MILAN: Gianm Soddu, Wa 
Cassolo, 6 Milano 20122 txdy. 
Tef. ; S46.2573. Telex; 
(43) 334494 (1NTADVI) 
NETHERLANDS: Arnold Tees- 
mg/Alfons Grrm. Prof. Tulp- 
stroat 17, 1018 GZ Amsterdam. 
Tel.: 020-26 36 1 5. Telex: 
13133. Fax: (20) 26795L 
PORTUGAL: Kta Amber, 32 Rue 
das Jcrelas Verdes, Lisbon. 
Tel.: 672793 A 662544. Tfa : 
16791 YORKP 

NORWAY: Finn hdahl. P.O. Box 
115 Patatfis, Bergen, Norway. 
Tel: 134010. Thu 42925 (Pu- 
bi» N)l Foe 475 135 508. 
SWEDEN: Changa htafia AB, 
Sveovauen 76. eg, 5-113 59. 
Stockfaftti. Sweden. Telj 08- 
309119, im e ntabanalr + 4683- 
091 19. Telefax, 08-214163. 
Telex: 12442 FCFTBC S. 

SPAIN: Alfredo Umlouff So/- 
mierto. Iberia Mart 1, 6D. Pe- 
dro Teixeira 8, Madrid 29030 
TeL 455 28 91-4$$ 33 06, Tbu 
47747 SUYA E 

SWITZERLAND: Guy Van 
Thuyne and Mcnhafi Walter, 
P.O. Box 143, 1009 Pdh, Td_- 
29-58-94. Telex: 
25722 GVTCH. 


«Sa Rtaresentatives Inc, Corin- ; 
thian Plaza. Pooeo de RoWA 
Makati. Tel.: B17.07JBft-' 
817.05.82, 817.e2J2..,Tfe.-. 
661 12 MR) PN. 


HOUSE TO RENT -n qu< t somherr 
suburb. Cvt urban metro % bus lines. 3 
rooms. Intchen 6 both. 15 - Sept 
15. F5.000 month. Tet VS2 1957 


International 
Business Message Center 



MOO BIN 2/ 3 bedrooms wrrti garage. 

Montpcrncw Stan o» Icro term. 

Tel 43 25 3£ do. 


ATTB4TION EXECUTIVES 


7TH VARBIFS, 3 sunny beautifully 
furnished rooms, fallv equipped mod- 
em kitchen & bathroom. 47208064. 


Publish four bonnets nonage 

m the I n te rna t io nal HereU Tri- 


BUSINESS 

OPPORTUNITIES 


FACING BUTTES CHAU MONT PARK 
lutr - Aua. Large 3 roam, all com. 
forts. Fo.uCG month. 4303 2401 evex 


FuOy Accessorized <dl coos ' prices 
day - wcel - mo. Also bar pe> 46336347 


tone, where more than a third 
of a mEBon readers world- 
wide. mod of Wham ere in 
business and industry, wifi 
reed H. Just telex us (Paris 


OFFSHORE COMPANIES UK. (Bearer 
ShcuesL Liberia! Mere' Bonk Ac-' 
counts! Fiduciary Servtcesl JPOL 223 


Regwu Street, tendon WJ. TeL 01 I 

7070. Tbu 89391 1 G. 


613595) before 10 a.m., en- 
suring that we eon tefex you 
back, and yixit men a ge wB 
appear wrthm 46 hours. You 
mutt indvde complete and 
vehfiab/e bMng otUrees. 


LATIN QUARTER- fitrle flat. 2 rooms, 
kitchen, brrh, fmipe. sun 43 5: 65 e? 


Vt !6IJ> AUTHJIL Chcrm.ng j ntio. boL 

” A cony, s an. calm. Owner 45 25 83 27 1 


DELAWARE, PANAMA, Liberia Cor- 
porations from U5S1 50. Phone: (06241 
28933' 20240. Tefeo 628352 ISLAND 

G. (via UKi 

HONG KONG CORPS.. SOT. Annual 
axr 1280 SR W. 701. 35 Queen's Ret 
HK. Tlx: 83870. Fas. 852-5-246750 


CHARMING dup4e« "««ly decor ceed. 
2 bedrooms, vmhtd <257 0<14. 


15!h. 4 r«re -J «a(y». for summer. 

5unny F4JW0- month. 45 J7 09 99 


BUSINESS 

OPPORTUNITIES 


FINANCIAL 

INVESTMENTS 


MONTMARTRE, Sunny 

FS.200. T*l. 42 55 10 U. 


OFFSHORE & UK 


NEUtLLY, Beautiful 7 -room duolc*. sun- 
ny. Free JufyAuquit. 4725 53°1 


EMPLOYMENT 


LTD COMPANIES 

I near per anon and management in- Ufa 
111* oF Man. & bra! 'or, TixVi, AngutSa, 


BEAT DJI BY 350% 


EXECUTIVES AVAILABLE 




INTL NEGOTIATOR / beaitive, 34. 

I m the field of 1 3.M. esmputerj . 
scttwtye. Excellent proven results 


( Europe ' US' Far East). & languages, 
'ef: 33.1-45 24 04 76. Mr. Lear. 


DOMESTIC 

POSITIONS AVAILABLE 




NANNY, Seortdina'-i-xn 


Swiss. Fren-dt speduna diwing li- 
cence. To loc* oiler 3N 2. 1 S rear .jld 
children, r.ensmmpn. Loncton. Own 
room 'betfeaom TV M? FtousewarL 
Sidoy decoding an erpe nerce Tel 
London '*98 1 OCCf dan. '602 "777 #-« 


Chronograph, automatic. Ste^i and 18 K Gold, water resistant 30 m 


Panama. Ltoria. Channel Islands, & 
most Other offshore areas 

• Confidential odr-cs 

• tJofimce ieryten 

• Bearer riiorej 

• Boot rectrsirattans 

6 Accovnnng & odmrairalion 

• Wri. iflephine & lefei 
Free axftonotery booklet fr o m: 
INTERNATIONAL, CORPORATE 

SERVICE; LTD 

1 Spri n gfield Cl.. New Castletown 
Rd., Douglai. Isle of Man 
Tel: Douglas (0624) 26000 
Telex 628554 S&ECT G 
London Roptwentarive 
2-5 Old Bond St . Limdon Wl 
Tri 01.493 4244, TT, J8?47 SOix-N C 
Fa* 10624) 20984 


SI Million Hoi Grown To Over 
$33 Mfifian With Income 8 Profit. 
Runvested 1973-19B6 
after at fees and brokerage. 
Advice on American Growth Stocks. 
Write or cal: 

Edwin HangHt 6 Co. SA. 

Ave. de Savoie 10, Suite 1 78 
CH-1003 Lausarme. Switzerland 
Tel- +41 ?1 200971. Kx: 24681. 


OFFICE SERVICES 


ACTE 50 BUSINESS 
CENTERS IN EUROPE 




NORLAND SCHOOL TRAINS) nanny 
•v “cvtvafenj for the viede Salt 
Private rarely Vi.t like narellmg, 
| sp-c-rt; & read no. Send CV & phalc to 
Mr. Barber. a* d'*gu«Mu. 
1 921ft>0autoyie France. 


OffSHORE COMPANIES 


■ Fully equipped cfacei to rent. 

9 DcuruaSattan, mail, lefetr. fax. 

• Phone, trarafatrons. 

PARIS 

Tet (1) 40.54.53.54, Tlx 6421 87 F 
GENEVA 

Tel: (22) 321161, Tlx: 2891S9 CH 


® HORuLuGI5Td 

1 6 New Bond S:«L Mayfair. Londen Wi Tel . 01 -493 SS 1 6 

end « regional tftewrspm! in Laxto". XiZZZS?' 

SPONSOR CetoiR. Cwtb^age. 6 inburyh olatEC-.O- - r - 


DOMESTIC 

POSITIONS WANTED 


YOUNG GIRL 17. r eiporaifc. took 

( ' aher children French tonfit/ ogam! 

free boa-d • Juh 10 end Ar^just. Mrs 
ffldtch. If We tour ne Terrace. 
I London WJ 


• Free professional consurai are 

• Vrcrldmde incorpaiaticre 

• immedkne avoilMifiiy 

• Fsril ccrtfidential serviem 

• london reprwenianwL 

• Full adminisrratiari Servian 


FRBBURG (FRO) 

Tel {49j_ 76 13 19030 
BRUSSS-5 

Teh (322) 6402485 Tlx 65444 B 


NEW YORK: Inrentationai Her- 
ald Tribune, 850 Third Are., 
Nmr Yoric. N.Y. 10022. Telj 
212-752 3890. Toll freei 
(800) 57272 12.Tetou427 175. 


MIDOLE EAST 


SINGAPORE, MALAYS**.: 
BJtUNB: IJd.T, 

CeoJ Street. 07-02^ 


LOS ANGGLES: Modrin MetSa 
Inc, 3421 N. Knoll Drive, Lai 
Angeles, Co. 90068. Tel.: 
013)850 8339. Th^ 510100- 


SANFRANOSCO, CAUF.: Suite 
300, 729 Sartsome Street. San 
Frondsco, Ca. 94111, Tel.: 
(415)362 83 39. 


MIDWESTi Herald teddy. Leddy 
& Associates, 345 Auburn Ave- 
nue, Winfietko, IKnois 60093 
U5A. TeL: (312) 446 87 64. 


SOUTH MIDWEST: Roy Markum, 
AdGofl. Surix 200, 1200 Part 


Oak Boulevard, Houdoa Texts 
77056. Tel: 713)6279930. 


LATIN AMERICA 


ARGB4T1NA: Iris ParacS, Av. Ah 


vear 1891, Dept. 312, Buenos 
Atres 1129. TeL 8044031/39, 
Bu. 54. Tbu 21930 ALPCH AR. 

BRAZIL Mr. Gabriel Pore de 
Csjvufliv, Dreso Partiapacaai 
tida Aw Soo Jom 70 , 9 andcr, 
fco do Janeiro. TeL 222 5045. 
Tbu 2121685 DIES BA 


CHJIC: Brando Fuemes-Stone, 
Cajila 50023. Cameo Central, 
Santiago. TeL 696:555. Tbu 
44000TTTTP9CZ. 


COLUMBIA: John L Peart, Apan- 
tado 89114, Caffe 90, NftTl- 
21, Bogcm, Columbia TeL 236 
f? 47, a6 60 96. Tefex: 42072 
(MIVACOJ. 

KUAKS: Luiff Lontermo P.O. 
Bwc 300 Pdicentro. Guayaqud. 
Tel.; 522815. Tlx-. 43361 
PGCGYE 


BAHRAIN: Barbara Ave, P.O. 
Box 1030. Manama, Bdvam. 
TeL 256032. Tbu 8202BAH- 
TAGBM 

EGYPT: Lafia Rretam. 10 Gearet 
el Arab MohondesririB, Ccxro, 
faypt TeL 34 99 838. Tbu (91 
92313 ITTAS UN. 

JORDAN: Mr. Foud Kama), 
Medio Co r u uh u t trt . PX>. Bon. 
811738, Airman, Jorttot TeL 
62443a Triexi 22277 MAW. 
KUWAIT: Jetta Cunninghani, 
P.O Bax 3200, 13032 Tfafot. 
Kuwait TeL- 538 61 52. Telex: 
23761 GCARD KT. 

LQANON: Wofid Azzi Tcmont. 
P.a Bojtll-688, Beirut. TeL 
Hgrnra Office, 341457. Tefex: 
42244 LE. 

OMAN: P, Griffin, Safeco Adwr- 
twng. P.O. Box 6779. Ruwi SuL 
tenoto of Oman. Tel j 70 41 86. 
Tetae 3729 Safeco OM 
QATAR: Wei Sukun. Dana Pub- 
fclWtfon*/ P.O. 8 ck 3797. 
Doha Qata. TeL: 416535/ 
411177. Tbu 4984 DANAPR DR 
SAUDI ARABIA: fond Buthnak 

403381 COLORS, 

TUNUA: Abdelntaek Berrabah, 
Soofltt Robah.7 rvede rAfl«- 
««. Anana Supfrfet^eJOaO 
Tuw, Tumia TeL 710/97. 

fcAfat Gulf 
PuMdty^PX). Bax 32*4, Dubai. 
Telj 224161/224162. Tlx - 
4S884 PANCO EM. 


Singapore 0104. TeLY w5 
2236478/9. TTx^ 28Z49.,6s 


TAIWAN: Ye Chang. ffOCH; 
Publicity Agency, P.O. fc»" 
1642. Teupoi. Yarivcm. 'ftL 
752M3S. Tele* 118B7'..HV 
OCR ; y 

THAILAND: Yvan Vo. Outftfe 


■ VI iir, inuKna. leu: 

44. Tewc 20666 RAJAPAK TH. 


AUSTRALIA 


AtBJBOURBE: to. Robed Caff. 
Fifed Farce /Media Reprreefeo- 
toM Pty. LtoL 349 Moray SfaS, 
Melbourne Vic 3205, 7* 6» 
8233. Tbu 39182. 

SYDNEY: J. McGowan, J- 
*«J»ren Media Pry„ lid- 
P.O. Bax 661, Craws Nest. 
N£W. 2065, Australia. TeL 

929 56 39 or 957 43 20. 
QUEENSLAND; Pete* Moor#, *+ 
ta Moore Media, P.a Bo* 
389, Paddington 4064, Queene'' 
land, Australia. Tel.* 
(07) 36 9 34 a. 

VWBT«N AUSTRALIA: BA tb 
ten. Aflen & Agodccre. 7 Fora 
Street. Perth 6000. Tel.* 
328 98 33. TV.; 94382 AA- - 


NEW ZEALAND 


FAR EAST 


NEW ZEALAND: Anthony 
ReevK. Poahc BuMingi, 12£ 

1» Habtari Swet, Auckland 
N-Z. TeL 775-120. Tbu 2553. 
(PuMe tefex Booth: mfieote 
«*"• + address on ttxj 


MEXICO: Swana Oseguera. 
Cocnmunicodones htemoeiare 
des, Rio f/ames Ho. 19-204. 
Col Cuauhtemoc, DIR. 06600 
Meadao. Tel-- 535 3164. Telex: 
177434?. (c/o Sheraton Hatch 
Indicate telephone number on 

We4 


CHINA: Stephen Hutton, S. Hut- 
1701 Bonham 
Center, 79-^ Borihom Street, 


U — r '„ uurmam street. 


BSrtEj'SSr w 

TU.. S 61170 

WT HX. Fa» 520 28 27. 


SOUTH AFRICA 


“PELS? 

iron anon 


Aston Compont Foriroha" Ltd, 


19 Peel PA Dovaka. id* cf Man. 
Tet (06241 265*51. ft, ^O) SPtVAG 


MONACO 

24 ave de to Costa. mC 98000 Monaco 
Tel: 93 25 00 71. H..- 469348. 


13MS1. Bfytsnwton 2021. ’ 
706.14JB. Tetat 4 2HW. 


I nip rime par Offprint. “3 rue Je VEvangjle, 7 501 S Paris. 










